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Wilson & Chardon 


Members Consolidated Stock Exchange of N.Y. 
52 Broadway, New York 


Transact a strictly commission business in 
Btoc ks and Bonds; Investment or Margin. 


Fractional Lots 


Personal attention to all inquiries and 
execution of orders. 

Wheat, 1.000 bu. upward 

Call or write for specia) Circular D 9. 


“PRESENT OUTLOOK” 


m and information of 
books oom au 















report as foll examination: 
“We hereby cer found all se- 
curities properly car loaned, 
and that the condition of your business as 
of Dee. 1, 1914, shows the full caiptal of 
50.000 intact in our opinton, your business 
4s being conservative managed and the 
rights of your customers arefully safe- 
guarded.” 

Correspondence Invited rel 
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ed recor Art 


Electric Bond & Share Co. 


Paid-t » Capital and Surplus $12,500,000 
Zi Broadway, New York 














DIVIDENDS. 


AMERICAN CAR x FOUNDRY CO. 
‘ «. 3, 1914 


PREFERRED API 
DIVIDEND Nt 








s . ’ 

WM. M. HAGER, Secre 
AMERICAN CAR AND POUNDRY CO. 
New Yor De 3, 1914. 


COMMON CAPITAL STOCK 
DIVIDEND NO 4% 








A dividend of one-half per cent. (%%) on 
1¢ Common Stock of this Ce mpany has this 
@ay been de 5 ay anuary 
1, 1915, to sto cord a re close 





older: 
ef business F riday, December 11, 1914. 
Checks will be mailed by the Guaranty 
Trust Company of New York 
8S. 8S. DE LANO, Treasurer. 
WM. M. HAGER, Secretary 


Cluett, Peabody & Co., Inc. 


ember Oth, 1914 

PREFERKED Divipr ND NOL 8. 

he Be Directors of Cluett, Pea- 
Body & Co., Inc., have this day declared 
a dividend of One and Three-quarters 
(1%) Per Cent. on the Preferred Stock 
of the Company, payable January Ist, 
1915, to stockholders of record at the 
close of business on December 19th, 1914. 
Checks wiil be mailed by the Columbia 
Trust Co. 

_E. HAROLD CLUETT, Treasurer 


“SUL LZBERGER & SONS COMPANY. 
Preferred Stock Dividend, 

The Board of Directors of Sulzberger & 
Sons Company has declared a quarterly divi- 
dend of one and three-quarters per cent. 
O%%) on ite preferred stock, payable Janu- 
ary 2, 1015, to the preferred stockholders of 
record at 3 o'clock P. M. on Tuesday, De- 
cember 15, 1914 Cheeks will be mailed. 
The transfer books of the Company will be 
closed at P cs P. M. on Tuesday, De- 
cember 15, reopened at 10 o'clock 
A. M. on y, January 2, 1915. 

Dated, Ne w York, December 8, 1914. 
NATHAN GRAB E NHE IME oR, ecretary.— 


MAY D T ORES CO. 

15 Broad St., ‘ity, Dec. 3rd, 1914 
The Board of Directors have this day de- 
eclared a quarterly dividend of One and 
Three-quarters Per Cent. upon the preferred 
capital stock of the May Department Stores 
ompany, payable Jan. Ist, 1915, to the 
stockholders of record at the close of busi- 
mess on Dec. 15th, 1914. Checks will be 





























DAVID MAY, President. 


UNITED UTILITIES COMPANY. 
on quacteny, ees ore —- 16 of 


and three- Py ers t yy am. 
will be paid on the Pref ~Su. 8 


Company January 2d, 1915, y toteckhelde 
ers of reeord December 19th, 1914, Trans- 
fer books close December 19th and reopen 


January 2d. 
A. P. TALIAFERRO, Treasurer. 

















{THE COAL AND IRON 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





Capital, Surplus and Profits, 
$1,580,000 





DESIGNATED DEPOSITORY OF THE 
UNITED 8T a 
CITY OF NEW _ YORK 
ST ATE OF NEW YORE 














EDWIN WARFIELD, President. 
flenry B. Piatt, Vice-Pres. Jos. A. Flynn, Vice-Prea. 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 


Incorporated 1890. 
2 RECTOR ST. - - NEW YORE 
Phone Rector 2000. 

ESOU RCES, $12,000, 
bonds and casualty 





ance issued 
BRANCH OFFICE, 84 WILLIAM ST. 
Phone John 5725 


FIRST NATIONAL BANK 
Richmond, Va. 

Capital and surplus, $3,000,000 

Resources over, ‘18, 000, 000 





~ DETECTIVE WORK 


Of the Highest Grade Only Solicited. 
Drummond’s Detective Agency, 
1 Ann Street, New York City. 


Telephone: 2825 Cortlandt. 





DIVIDENDS, 


Jl Case Threshing Machine Company 


(Incorporated) 

Racine, Wis., U.S.A., December 4, 

A regular quarter yearly dividend 
one and three-quarters per cent : 
upon the outstanding 
> s Company has been de< 
lriday January 1, 1915, to the 
ref Stock of record at 

f busines Monday, Decer 














ver 14, 





15, th ting Trustees 
of PREFE {ED STOCK 
rr ICATES will be prepared 
to d r te th above dividend when re- 

iy o holders en- 









ymalay Dec »T q 
RICHARD ROBINSON, Secretary 


KELLY- unc TIRE CO. 


A. arte arly Givi Ae nds : 










KELLY. SPRINGFIELD TIRE CO. 


dividend of 14% on the Common St k of 
y 1 declared, payable Feb- 
stockholders of record 


a iness January 15, 191 
A SEAMAN, Secretary 
N y 1 r % i914 
AMERICAN CITIES COMPANY _ 
201 Baronne Street. 
Dividend No 
New O ins, La., December 10th 1914. 
Dir tors 0 American ( les Company 


have this day dec lared a semi- -annual divi- 
end of Preferred Capital Stock 
a 1¢ 





or t re 
=I peck att 
“HOWARD 5. MeN AER, Treasurer. 


MUTUAL te ge, k TRUST COM- 
PANY * NEW YORK, 

Wall St Ne w York, Dec. 9th 1914. 

rhe Directors of the Mutual Alliance Trust 

Co a y of New York have this day de- 








Clar — of ONE and 
ONE HAL F PE the Capital 
stock of the Comry payable to stock- 





holders of record Sist, 1914. The 
books for the transfer of stock will lose 
at 12 M. on December 20th, 
open at 10 o'clock A. M_ on 

*. H. HOF 









THE NEW YORK CENTRAL & HUD- 
SON RIV — RAIL mene - ONPANY. 
Treasury Dept., New York, Dec, 7, 191 
A Dividend of PVE. PER CENT. 5%) on 
the capital stock of the New York & Har- 
lem Railroad Company will be paid by the 
New York Central & Hudson River Railroad 
Company, Lessee, (under the provisions of 
the contract between the two companies.) at 
this office on the 2d day of January next to 
stockholders of rec =~ at the close of busi- 

ness on the th inst. 
E DW ARD L. ROSSITER, Treasurer. 


NATIONAL SURETY COMPANY. 
New York, December 10, 1914. 
A quarterly dividend of three per cent. 
upon the capital stock of this company, 
payable January 2, 1915, to stockholders of 
record at the close of business December 
19, 1914, was this day duly declared. The 
transfer books of the company wil! be closed 
from December 19, 1914, at the close of 
business, to January 2, 1915, at ten o'clock 
A 





HUBERT J. HEWITT, Secretary. 
IF FICE OF 

THE NIAGARA FALLS POWER CO, 

15 Broad St., New York, Dec. 9, 1914 
At a meeting of the Board of Directors of 
this Company held on the 9th day ¢* De- 
cember, 1914, a dividend of $2 per share 2 
declared on the capital stock of this Com- 
pany, payable on and after the 15th day of 
January, 1915, to stockholders of record at 
the close of business on the Sist day of 
December, 1914, 
F. Le LOVELACE, Secreti 







“South Porto Rico Sugar Compa 

mber 17, 19 

THE BOARD OF DIRECTORS H 

this day declared quarterly dividends of 
on Preferred Stock and 1% on Common Stock, 
payable on January 2, = to stockholders 








c 
P. A. DILL INGHAM, Secretary. 


“BETHLEHEM STEEL CORPORATION. 
Notice of Dividend on Preferred 8 
The fourth installment of 1% Per Cent. of 
the Five Per Cent. Dividend which was de- 
clared upon the preferred st thie! 
ae Corporation on January 19, 1914, will 
payable on January 2d, 1915, to stock- 
beaden of record at 3 o’clock P. M. on Dec. 
ONES, Secretary. 





ted Dec. 1, 1914. 








DIVIDENDS. 





DIVIDENDS. 





THE BATTERY PARK 
NATIONAL BANK 


OF NEW YORK. 
December 17, 1914. 
The Board of Directors have this day de- 
clared a dividend of 3°07, on the capital stock 
of this Bank, payable on and after January 
2nd, 1915, to stockholders of record of De- 
cember 24th, 4. 


EDWIN B. DAY, Cashier. 


HUDSON TRUST COMPANY, 
Broadway and Thirty-ninth Street. 

At a reguiar meeting of the Board of 
Directors held Friday, December 4th, 1914, 
a dividend of three per cent. on the capital 
stock of the company was declared, payable 
January 2d, 1915, to stockholders of recor 
at the close of business December 21st, 1914. 

The Transfer Bookg will be closed Decem- 
ber 2Ist, 1914, at 3 P. M., and reopened 
January 2d, 1915, 4 1 A. M, 

CHARD A, PURDY, 
Secretary. 


CHINO COPPER COMPANY. 
25 Broad St., New York, December 11, 1914. 
The Board of Directors of the Chino C ‘opper 
Company has this day declared a quarterly 
dividend of 50 cents per share, payable De- 
cember 3lst, 1914, to stockholders of record 
at the close of business December 16th, 1914. 
The transfer books will close at the close of 
business on December lth, 1914, and re- 
open at the beginning of business on Decem- 
ber 21st, 1914. 








Cc. W. PETERS, Treasurer. 
AMERICAN -— ae _ & FOUN- 
PREFERRED STOCK DIVIDEND, 
New York, December 8, 1914. 
The Board of Directors have this “day de- 
elared a quarterly dividend of 2% from the 
current earnings for the quarter ending Sep- 
tember 30, 1914, payable December 31, 1914, 
to stockholders of record December 18, 1914, 
HENRY C. KNOX, Secretary. 









THE ELECTRIC YRAGE BAT- 
TERY COMPA 


Allegheny Avenue & n Street. 
*hila 


delphia, December lth, 1914. 
The paeaes have de clared a dividend vf 
one per cent. (1%) from » net earnings of 


the Company on bot h ge - non and Preferred 
Stocks, payable January 2d, 1915, to stock- 
holders of record at ose of business on 
December 2ist, 1914 ks will be mailed. 
WALTER G ERSON, Treasurer. 
WEST SIDE BANK. 
New York, Dec. 17th, 1914. 
The Board of Directors bas this day de- 
clared a semi-annua! dividend of Six 6) Per 
Cent., free of tax, Payable January 2nd, 1915, 
to stockholders of record of this da 
The transfer books will remain closed until 
January 4th, 1915 
NATHANIEL MILLS, Jr., Cashier. 


AMERICAN PEAS 10E & FOUN- 

















n co. 
COMMON STOCK DIVIDEND. 


New York, December 8, 1914. 

The Board of Directors have this day de- 

clared a quarterly dividend of 1%% from the 

current earnings for the quarter ending Sep- 

tember 30, 1914, payable December 31, 1914, 
to stockholders of record December 1 . 1914, 

HENRY Cc. K 











American Telephone & Telegraph Ce. 


A dividend of Two Dollars per share will 
be paid on Friday, January 15, 1915, to 
stockholders of record at the close of business 
on Thursday, December 31, 4. 

G. D. MILNE, Treasurer. 





The AMERICAN SEEDING MACHINE CO, 
General Off! . Springfield, Ohio. 
Quarterly Dividends of One and One-half 
Per Cent. (1%%) upon the Preferred and 
One Per Cent. (1%) upon the Common Cap- 
itai Stock of the Company have been de- 
clared, payable January 15th, to stockholders 
of record at the close of business I saueae i 

Slst. Transfer books remain oper 
B. J. WESTCOTT, Treasurer, 
New ‘York County National “Bank, 
December 10, 1014, 
Dividend No. 125. 

The Directors of this institution this day 
declared a semi-annual! dividend of 20% out 
of the earnings of the last six months 
payable January 2, 1915, to the stockholders 
of record at the close of business December 
30, 1914; trarsfer books to be closed from 

scember 31, 1914 to January 2, 1915, both 
dates inclusive. 

THOMAS A. PAINTER, Cashier. 





St. Louis, Rocky ‘Mountain | & Pa- 
eifie € ompany. 

Raton, New Mexico, December 11, 1914. 
Common Stock Dividend No. 4.—The Board 
of Directors of the above Company have de- 
clared a dividend of one-half of one per 
cent. on the common stock of the Company 
outstanding and of record December 31, 1914, 
payable January 10, 1915. ‘Transfer books 
close December 31, 1914, and reopen Janu- 

ary 10, 1915. 
Cc HARL ES SPRING E aR, Treas urer, 


“POB Acco PRODL ee? CORPOR 7 
yo ar 14th, 1914, 
At a meeting of the Board of Directors 
held this day the eighth regular quarterly 
dividend of one and three-quarters (1%) per 
cent. was declared upon the preferred stock 
of the Company, payable January 2nd, 1915, 
to stockholders of record at the close of bust- 
ness December 21st, 1914 Checks will be 
mailed, _ GRAY " MILLER, Trea " 
OFFICE OF READING COMPANY. 
Philadelphia, December 15, 1914. 
rhe Board of Directors has declared from 
the net earnings a quarterly dividend of one 
per cent. (10,) on the Second Preferred 
Stock of the Company, to be paid on January 
14, 1915, to stockholders of record at the 
close of business, December 22, 1914. Checks 
will be mailed to stockholde who have filed 
dividend orders with the Treasurer 
JAY V. HARE, Secretar; 
GE! NER AL CHEMICAL ¢ ‘OMPANY . 
25 Broad Street, New York, 
November 20th, 1914. 
The Directors have this day declared, out 
of e profits of 1914, an extra dividend of 
five per cent. %) upon the Common Stock 
of the Com payable on and after Feb- 
ruary Ist, 1915, » Common Stockholders of 
record at the close of business on December 
Sist, 1914. 
LANCASTER MORGAN, 


























Treasurer, 





SEABOARD ) NATIONAL BANK. 
York, December 17, 1914. 
The Board ot Dires tors ef this bank hus de- 
clared the regular euastenty dividend of Laree 
(3) per cent., paveble January Q 
paral kholders of veot te on December 
K, CLEVERLEY. 








P onenntn Vt btd ddd 7 
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Of the utmost interest 





CHEMICAL © OMPANY.— 
e, New York, November 20, 14 
r quarterly dividend of one 


Guanes L 





Br 
The na 








one-hait cent. (14%) will be paid J 
vary 2, 5, to preferred stockholders ~" 
record * M. December 17, 191 





4. 
SR MORG cose Tre asurer, 
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to those who buy it— 





Why not address your 
advertising to this select 
audience? Why not 
share the interest and 
confidence they repose 


in THE ANNALIST? 


Thousands of character 
and means buy THE 
ANNALIST each Mon- 
day because they es- 
teem it the most inter- 
esting, 
comprehensive 
zine of finance. 


The rate for advertising 
in THE ANNALIST fig- 
ures about 5 cents an 
inch for each 100 
readers, the lowest in 
relation to the charac- 
ter and responsiveness 
of its circulation of any 
financial magazine. 


Telephone 1000 Bryant 
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HE railroads asked for $50,000,000 and 

got what is estimated at $30,000,000, 
but that is not the real measure of their 
success. They have converted a_ small 
minority of the commission into a large 
majority in favor of the claims which the 
roads had been advancing concertedly ever 
since 1910. 

oe 

HIS paragraph from the commission’s 

decision reads like a summary of the 
underlying argument of the railroads for 

higher rates, urged and reurged many times 
during the last four years: 

From whatever comparative standpoint 
viewed, the net operating revenues of the last 
fiscal year must be regarded as unduly low. 
Operating costs and operating revenues fail to 
show the tendency to such concomitant variation 
as should prevail in the transportation industry. 
While the gross revenue in that year declined 
only 3.4 per cent., the net revenue shrank ap- 
proximately 17.7 per cent., as against the pre- 
vious fiscal year. The indication is that some 
important items of costs have become relatively 
inelastic, and that a fall in gross revenue leaves 
an increasingly narrow margin of net revenue. 

If this means what it seems to mean and 
is adhered to by the commission, rigidity of 
freight rates to the disadvantage of the rail- 

roads will be a thing of the past. It implies 
recognition of the fact that the price of the 
transportation, like the price of all com- 
mcedities, is subject to the influence of the 
cost of producing it. 
ee — 

F the commission had come to its present 

conclusion earlier, there might now be less 
railroad wreckage to deal with. The at- 
tempt is now being made to make good 
losses which have already occurred. It 
would have been more prescient to have at- 
tempted to forestall those losses. The war 
is made much of as a reason for changing 
the commission’s attitude, but the fact is 
that the war is merely an incident in the 
position in which the railroads find them- 
selves. It is an excuse rather than a reason 
for the advance in freight rates, which was 
justified on other grounds even before war 
existed. 

—-¢ 

VEN courts are not free from the force 
Eu: public opinion, and the Interstate 
Commerce Commission is not a court. There 
can be no good reason, therefore, for depre- 
cating the fact that the Commerce Com- 
mission to all appearances was led to its 
decided change of attitude by the strong 
public opinion in favor of relief for the 
railroads, which gained much force after 
the last refusal of a rate increase. That 
public opinion was most potently ex- 
pressed in President Wilson’s comments 
on the railroad situation on several occa- 
sions since the mid-Summer refusal of 
the roads’ plea for higher rates. Even 
the highest court of the land takes into 
Consideration the economic effects of its 


interpretation of business laws; and why 
should the Commerce Commission take so 
narrow a view of its duties as to exclude 
consideration of the broad effects of its 
rate policy? The commission exercises 
delegated legislative rather than judicial 
functions. It is not called upon to see that 
justice is done, even though the heavens fall. 
A truer measure of justice, so far as both 
the railroads and the public are concerned, 
is to be found in a policy of rate-making 
which excludes none of the elements which 
enter into the reasonableness of railroad 
rates as 2 whole, if not into each individual 
rate. In the light of such a policy no scheme 
of rates or level of rates is reasonable which 
does not protect the railroads themselves as 
weil as the public, for only by safeguarding 
the railroads can their efficiency be insured. 
peor 

I’ we were to adopt the policy which 

Commissioner Clements in his dissenting 
opinion suggests might in the long run be 
the “ cheaper,” and subsidize the weak rail- 
roads, in lieu of increasing rates which 
would inure to the benefit of the strong 
roads as well as the weak, we would be 
putting a serious check upon enterprise in 
the railroad field and would be placing a 
premium on improvidence and inefficiency. 
That is not a thing we should want to do 
so long as we care to maintain the present 
system of privately owned but publicly regu- 
lated railroads. 


a 


cretion about the violent rise in prices 
which accompanied the resumption of public 
trading in stocks on the Exchange. A 
quieter market would have been more in 
keeping with the circumstances of the re- 
opening. The great ease in money made 
trading easy, and the pent-up energy of 
traders took its own way of escaping. The 
market was afraid of foreign liquidation, 
and proceeded immediately on a course 
which above any other would invite liquida- 
tion both at home and from abroad, a rapid 
bidding up of prices. Liquidation was in- 
vited, and the market dropped back not only 
to lower prices but into extreme dullness. 
The rate decision sufficed to arouse it out 
of that dullness, but not to lift much the 
level of prices. The market advantage of 
that decision may well lie in the future 
rather than in the present because of the 
condition in which trade finds itself for 
other reasons than those which have to do 
with the position of the railroads. 


- prierse was more enthusiasm than dis- 


aes 

HE foreign exchanges have been un- 

dergoing interesting changes. While 
demand has sprung up in Germany for 
American securities as the cheapest form 
of remittance to this country, in view of the 
depressed state of German exchange, ster- 
ling here has been moving downward until 
at the close of last week it fell well under 
the par of exchange and to the lowest level 
touched since April 1 last. Encouraging 
as the drift of our foreign trade in mer- 
chandise has lately been, this movement in 
exchange is even more encouraging. The 
merchandise movement tells only part of 
the story of our relations with other finan- 
cial centres; the exchange market tells the 
whole story. Just now it relates to the pos- 
sibility of the recapture of a good deal of 
the gold which we had to send out during 
the Autumn to make good our obligations 
abroad. If sterling continues to decline as 
rapidly as it has lately receded, it will not 
be long before England will have to let gold 
go or put an embargo on gold exports, as 
Germany has already. The effect of that 
is seen in the abnormally low level of ex- 
change on Germany. Would England, even 


to escape the loss of gold, be willing to see 
a similar decline in sterling exchange? 


‘ 


> 

HE end of the war,” said M. Ribot, the 

French Minister of Finance, last week 
in explaining the budget for 1915, -“ will 
not depend at any time on the status of our 
financial power.’’ The same thought was 
expressed a few days ago by one of the 
foremost of American bankers with inti- 
mate relations with the markets of Europe, 
who said, “ Bankers will have nothing to 
do with the ending of this war.’ 
were powerless to prevent the war; they 
will be powerless to end it. Economic ex- 
haustion will end the war, if it is not ended 
sooner otherwise, but financial exhaustion 
will not end it. The two things are not 
synonymous, though in the discussion of 
their effect upon war they have often been 
treated as though they were. When a na- 
tion is no longer able to buy goods it can 


Bankers 


commandeer them so long as the goods 
needed in war are to be had within its own 
boundaries. Until those goods ere exX- 
hausted war could go o! 
> 
OW easilv at a time of national emer- 
BE ewes are broken down the lines nor- 
mally aividing public from private en- 
deavor! As a commercial matter pure and 
simple even the British Governmé¢ which 
in recent vears has carried legislation far 
into new fields, would hesitate long before 
going into the manufacture of goods for 
sale in the open market. Under the need of 
the hour it has undertaken to finance a dye 
manufacturing company to help supply the 
British market with the dyes which for- 
merly were obtained in Germany, inter- 


course with which has been shut off by the 


war. Should this step put a damper on 
private enterprise in the same field the 
Government’s help might be found to cost 
a good deal more than it was worth 

* 

O neater illustration of the beneficent 
Pe working of the law of supply and de- 
mand has been afforded in a long time than 
that furnished by the initial report of the 
Department of Agriculture on Winter wheat. 
Taking the country as a whole, the acreage 


planted this Fall was more than 11 per cent. 
greater than last year’s. Clearly what is 
shown here is the stimulating of production 
by the rise in grain prices. It is in the 
Southern States that the effect is most pro- 
nounced. In some of them the Winter wheat 
acreage has been doubled, and in practically 
all of them has been increased by a high 
percentage. Therein is seen the effect not 
only of high grain, but of low cotton prices. 


RANCE last week joined Great Britain 

in declaring cotton non-contraband. 
This seems already to have stimulated the 
taking of cotton for Germany. If a free 
movement of the staple to that market can 
be established a very different aspect may 
be put upon the raw cotton market. If the 
chance offers, Germany may undertake toe 
make good the cotton shortage which has 
been felt there and to guard against a pos- 
sible repetition of the experience. If that 
were to come about, competition of a new 
sort might arise in the cotton market, to 
the advantage of the owners of cotton, who 
have been contemplating the necessity of 
carrying over an abnormal proportion of 
this crop into the next cotton season. 
Already the foreign market for cotton is 
broadening. The export figures show that. 
Moreover, if the conviction grows that the 
South will actually greatly curtail its cot- 
ton acreage next year more and more con- 
sumers of raw cotton will undertake to pre- 
vide for their future wants out of this 
year’s yield for fear next year’s might not 
be large enough to meet all demands. 
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By The 


INCE the first locomotive drew a wagon- 

load of freight over strap-iron rails laid 
down on wooden stringers in this country 
until now, and in other countries until very 
recently, the tendency of freight rates has 
been to fall. In this country they have 
fallen faster from the beginning and very 
much further than in any other country. 
That may be said to be owing partly to the 
special ingenuity of our railroad engineers 
and partly to the amazing development of 
a long haul for low grades of tonnage. This 
was the country of wonderful distances. 

If one were asked to say what one 
achievement of resourceful man had con- 
tributed most to the economic possibilities 
of our time, one would have to say it had 
been the cheapening of railroad transporta- 
tion in the United States. But for that the 
increasing population of Europe could not 
have been fed as fast as it was born. But 
for that the industrialism which has during 
half a century drained the surplus popula- 
tion out of Europe into this country had 
been impossible. Indeed, this would be alto- 
gether a very different kind of world to live 
in if the Amevican railroad engineer had 
not been obliged to rebuild his right of way 
and his equipment, ever and ever larger, in 
order to increase his trainload and thereby 
reduce the cost per unit of producing trans- 
portation, in order to keep up with the fall 
in its selling price. It was bound to end 
some time. There was even a limit below 
which the mechanical cost of transporta- 
tion could rot conceivably be cheapened. 
Whether that limit had been reached or not 
may remain in the region of speculation. 
The fact is that the cheapening of trans- 
portation in this country has ended. Rail- 
road transportation may improve in quality 
and in character, but it will never, in the 
average, be any cheaper. Even though the 
mechanical cost of producing it should de- 
cline, which is not very probable, yet the 
selling price would not decline. The in- 
creased margin between the mechanical cost 
and the selling price would only be dis- 
tributed differently than in the past. Less 
of it would be invested in adventures with 
greater locomotives and bigger cars and 
other means of increasing the trainload for 
its own sake, and more of it in wages, in 
the extension of facilities, more tracks, 
more terminals, &c. 

It is necessary to think of all this in 
order to understand the importance of the 
precedent established last week by the Inter- 
state Commerce Commission when it grant- 
ed the railroads the permission, so long con- 
tended for and so long withheld, to increase 
their rates in a horizontal manner 5 per 
cent., not because rates, as rates, were too 
low, nor because the higher rates separately 
or in groups could be proved to be more 
reasonable than the rates replaced, but be- 
sause the carriers needed the money. 

HE Hindu who will spare the noxious 

insect that bites him and yield the path 
to a poisonous serpent, out of his great and 
mystical tenderness for all living creatures, 
may yet be seen twisting the tail of his cow 
because only by torturing the beast can he 
make it go. There is a point at which the 
simple facts of existence are too much for 
his faith. And so it is with the Interstate 
Commerce Commision. It is permanently 


convinced that the railroads are overcapi- 


Onlooker 


talized, and could not help writing that into 
the opinion granting them higher rates: 

The property investment accounts as now 
standing on the books of the carriers cannot 
be accepted as accurately representing the fair 
value of their property devoted to serving the 
public. The fact remains that, if the increase in 
depreciation and betterment accounts in the last 
fiscal year over the average of similar allow- 
ances for the five-year period were added to 
their net operating income for the last fiscal 
year, the result of operation would still fall be- 
low a fair return upon the amounts carried upon 
the books as investment on the property. 

That is as if the Hindu should say: 

All living things are worshipful. I pity and 
reverence every creature alike. The fact re- 
mains that the cow is a stubborn beast. There- 
fore, | am obliged to twist her tail. 

In July the Interstate Commerce Com- 

mission believed that the revenues of the 
carriers were probably insufficient on the 
face of the evidence, but that they had 
effective remedies in their own hands, 
namely, to practice economy, to cease giv- 
ing shippers wasteful and unremunerative 
service, and to revise their rate structure 
piecemeal, scaling up rates that were ob- 
viously unprofitable and bringing them in 
from time to time for relenting considera- 
tion. It was most of all persuaded that it 
had not the power to allow rates to be in- 
creased as the railroads proposed, that is 
to say, in a horizontal manner, because in 
that case it was not a question of the reason- 
ableness of rates, as rates, but a question 
of whether railroad revenues as a whole 
are insufficient, and that became a question 
of public policy to be determined only by 
Congress, which never intended to delegate 
the power. Therefore, the commission found 
itself obliged to dismiss the petition, except 
as to roads in Central Freight Association 
territory, where rates were absurdly low 
and where, quite inconsistently, a horizontal 
rate increase was sanctioned. 

In November the Interstate Commerce 
Commission is differently persuaded, and 
decides this great question of policy agree- 
ably to the renewed representations of the 
railroads. And on what grounds? They 
are stated in the opinion as follows: 

When these cases were originally submitted, 
as also when the original report was prepared, 
the revenue and expenditure account for June, 
1914, and the property investment account for 
that fiscal year, were not available, the war 
was unforeseen, and the results of our order 
were, of course, yet to come. Collectively, they 
present a new situation. 

Whatever the consequences of the war may 
prove to be, we must recognize the fact that it 
exists, the fact that it is a calamity without 
precedent, and the fact that by it the commerce 
of the world has been disarranged and thrown 
into confusion. 

The conflict in Europe will doubtless create 
an unusual demand upon the world’s loan fund of 
free capital and may be expected to check the 
flow of foreign investment funds to American 
railroads. * * * The rate of interest, the hire 
of capital, has risen during the last decade, and 
may rise still further. * * * We do not doubt 
that the financial problems of the carriers have 
been made much more acute by reason of the 
war, and if we are to set rates that wil! afford 
reasonable remuneration to these carriers, we 
must give consideration to the increased hire of 
capital as well as to other increased costs. 

From whatever comparative standpoint 
viewed, the net operating revenues of the last 
fiscal year must be regarded as unduly low. 
Operating costs and operating revenues fail to 
show the tendency to such concomitant varia- 
tion as should prevail in the transportation in 
dustry. 





S for the statement that when the com- 

mission rendered its opinion at the end 
of July the financial returns of the carriers 
for the fiscal year ended June 30, 1914, 
were not yet available, that is technically 
true; and yet to hold that the returns, when 
available, were so very different from what 
might have been anticipated as to give the 
situation any new aspect is preposterous. 
At that time eleven months of the fiscal 
year were statistically complete, and when 
you think how railroad earnings are re- 
ported weekly and monthly, while they are 
yet warm, and how their tendencies are 
traced with plus and minus signs and in 
percentages and by means of statistical 
curves, the notion that neither the railroad 
people nor the commission ceuld forecast 
with approximate certainty the financial 
results for the year, partly estimating the 
twelfth month, is absurd. 

As for the statement that the outbreak 
of war created a newness in the situation, 
that is true; and yet the effects, deplorable 
as they are, must be temporary, and are no 
worse for the railroads than for other busi- 
ness, except as the railroads were less com- 
fortable financially before the calamity than 
business in general was. Now consider that 
the Interstate Commerce Commission, hav- 
ing in July denied its own power to increase 
rates in a horizontal manner, for constant 
reasons, on the ground that to do so would 
be to decide a question of public policy, four 
months later includes a temporary condition 
of business as one of the grounds on which 
it feels justified at last in allowing the rail- 
rvads to increase their rates, not as rates, 
but as a means of augmenting their reve- 
nues in the whole. 

As for the statement that as a result of 
the war the rate of interest on capital will 
rise and that capital will be scarce, thereby 
increasing the burdens of the carriers, it 
has not happened yet and may not happen 
at all. It is for the present a matter of 
opinion on which economic minds are di- 
vided. Surely the Interstate Commerce 
Commission cannot mean to rest an increase 
of rates upon something that may happen 
in the future. 

As for the statement that “ operating 
costs and operating revenues fail to show 
the tendency to such concomitant variation 
as should prevail in the transportation in- 
dustry,” that is the only valid ground, and 
the commission cannot stand there squarely 
without exposing itself to ridicule. There- 
fore, that ground it minimizes. The tend- 
ency of revenues and costs to behave in a 
non-concomitant manner (an unnecessarily 
difficult word, growing out of a feeling of 
embarrassment) has been in evidence for a 
number of years, for reasons which existed 
before the war and which would have gone 
on existing afterward on the old basis of 
rates. The declining margin of profit in 
the railroad business, owing to the rise of 
costs, the fall of the selling price, and the 
increasing ratio of capital required to be 
invested by railroads in unearning ways, 
was the constant, irresistible statistical fact. 

That is where the tail of the sacred cow 
gets twisted. The cow must move and the 
railroads must go on running, no matter 
what disparity exists between the true capi- 
tal invested and the book value of the trans- 
portation industry’s plant. But if the Inter- 
state Commerce Commission had based its 
sanction of an increase of rates on that fact 
alone, it would have denied its own religion. 
Man is all the more interesting for being 
able to twist the cow’s tail and keep his 
religion, too. 
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| Important Role of the Odd Lot 


It Supplied Last Year 32 Per Cent. 
of the Total Business in Stocks 
Done on the New York Stock Ex- 
change—Rise and Fall of Invest- 
ment Purchases 


HE five Stock Exchange firms which 
em recognized as “ dealers” in fractional 
amounts of stock sold last year 24,083,901 
shares in odd lots. The official record of 
the Exchange shows that the total turnover 
in stocks in 1913 was 83,362,639 shares, so 
that of the aggregate of stocks sold on the 
board odd-lot dealings of the five houses 
accounted for more than 28 per cent. 

In additiun to the transactions of the odd- 
lot specialists, it is estimated that six other 
firms distributed fully 3,000,000 shares, 
bought on the Exchange without recourse 
te the dealers. The addition of this round 
amount to the sales of the five major firms 
brings the percentage of odd-lot transac- 
tions up to 32 per cent. of the whole, a total 
that is significant of the growth of stock 
dealings in small blocks. 

GAUGE OF INVESTMENT DEMAND 

It may not be said, of course, that odd- 
lot trading is the true criterion of the extent 
of investment dealings. Yet they are gen- 
erally regarded as the most accurate meas- 
ure obtainable of investment, as distin- 
guished from speculative, business on the 
Exchange. 

President H. G. S. Noble of the Stock 
Exchange, who is a member of a firm which 
specializes in odd lots, told the Senate Com- 
mittee on Banking and Currency last Febru- 
ary that, on the whole, dealings in fractional 
amounts represented bona fide investment 
transactions. This is from his statements 
before the committee: 

Senator Pomerene—Would you say the small- 
lot business is what might be called genuine pur- 
chases and sales in opposition to speculative 
purchases and sales? 

Mr. Noble—Not entirely. 

Senator Pomerene—But generally speaking? 

Mr. Noble—Generally speaking it is, and par- 
ticularly in periods of low prices, where the in- 
vestor comes in in large numbers. Of course 
there is a certain amount of speculation in frac- 
tional lots as well, but the main body of it repre- 
sents the investor, because if the amount is small 
he pays for it outright and takes it out of the 
market. It is through that agency that there 
has been such a large increase in the number of 
stockholders of large corporations within the last 
six or eight years. 

A LOW ESTIMATE 

The committee desired to learn what 
amount of the business of the Stock Ex- 
change was vested in blocks of stock less 
than 100 shares each: 

Senator Pomerene—What proportion of the 
sales are less than units? 

Mr. Noble—That varies a great deal with con- 
ditions. 

Senator Pomerene—We assume that is so, but 
you have some knowledge of it? 

Mr. Noble—In an active market I should say 
that about 20 per cent. of the business was in 
small lots. 

Senator Pomerene—What would be the gen- 
eral average during the year? 

Mr. Noble—It would be pretty close to that, 
as far as it is possible to say. 

President Noble’s estimate, it is seen, 
was considerably less than is shown by the 
actual results of last year. 

President Noble’s statement that the 
vast bulk of odd-lot dealings represents real 
investment operations is affirmed by other 
experienced brokers in odd lots. It stands 
to reason, however, that a certain percent- 


age is of the speculative order. In arriving 


A iniaieteiiliariainns 


at the proportion of speculative to invest- 
ment transactions it is necessary to use esti- 
mates. The opinion of numerous close ob- 
servers of the market is that, perhaps, 
3,000,000 shares of the total of odd lots in 
1915 were speculative purchases and sales. 

Twenty-two prominent brokers were 
asked about stocks in 100-share lots, and 
the average of their calculations was that 
about 8 per cent. of aggregate dealings, ex- 
clusive of those offset by odd-lot trades, 
represented investment operations. As for 
bonds, eleven bond brokers estimated that 
speculative transactions in bonds averaged 
3 per cent. of the entire year’s sales. It was 
suggested in other quarters that 5 per cent. 
would be a safer estimate. 


THE DIVISION 


On the basis of these actual figures and 
estimates last year’s business on the Stock 
Exchange was divided as follows between 
investment and speculative transactions: 

Pet. of 
Total Investment Invest. 
Stocks (Shares) Dealings. Dealings. Deal’gs. 


Odd lots.... 27,083,901 24,083,901 &Yo 
Full lots.... 83,362,659 7,115,448 &.5 
ee $497,991,000 $472,091,450 95 


In the foregoing figures there is no in- 
dication of the extent to which stocks were 
distributed among distin- 
guished from the sales of odd lots by their 
owners. Odd-lot dealers state that last year 
their books showed nearly an even division 
between purchases and sales, while in recent 
years when there has been more activity in 
the market the ratio has been about 60 per 
cent. of purchases by the public, against 40 
per cent. of selling. 

In panic times, with prices falling 
rapidly, the experience of the odd-lot houses 
shows that buying has exceeded selling in 
the ratio of 70 per cent. to 30 per cent. At 
the top of a prolonged rise this proportion 
is directly reversed. 

The odd-lot dealer buys and sells odd 
lots for his own account, primarily offset- 
ting an accumulation of transactions in 
fractional blocks by purchases of 100-share 
lots. When brokers come to him with or- 
ders to sell odd lots, he buys them in, and 


investors as 





Ebb and Flow of Building Tide 


‘when he has bought 100 shares of any one 
stock he sells in the larger market 100 
shares of the same stock. The 100-share 
transactions appear on the tape, and thus 
reflect, without directly recording. 


the deal- 
ings in odd lots. 


The dealer takes the risk 


of a profit or loss himself in the price 
changes that may occur while he is buying 
or selling odd lots and covering the accumu- 


Jation of contracts in the 100-share market. 
GROWING HOPEFULNESS 

A Wide Range Inquiry in the Territory 

Centring at St. Louis Shows Some 

Reasons for Expecting Better Trade 


Special Corr ond 
ST yt 7 

A RECENT widespread inquir t he causes 
4 of the present business depre developed 
a most interesting psychological | pment In 
general there exists among all cl é isiness 
men extreme caution and in 
those sections where fundamental c: tior are 
sound. A fairly general co opinion 
among the merchants and manufa irers ascribes 
much of this feeling to t f the 
attitude of the banking communit especially 1 
the smaller towns and villages of 1 West and 
the South. 

The impression prevails that th have in 
general plenty of money and reser above the 
normal, but the fact remai that been ex- 
ceedingly difficult to borrow mor e on the 
most unimpeachable collateral, and ather high 
rates of interest. Setting B33 manner of 
discussion as to the wisdor f this 
alleged policy on the pari of the inks, it is 
nevertheless true that this attitud the banker 
is immediately reflected in t! ttituc the aver- 
age merchant and manufactu lone how- 
ever, is gradually becoming « : ich so in 
fact that there is a growing hoy 1 f better 
business after the first of the year 

The best of reports come from t growing 
staple crop, Winter wheat. 1 re eage 
is approximately 11 per cent. more t ast vear, 
or about 41,000,000 acres, and the p t generally 
is in excellent condition. Com he Hes- 
sian fly come from scattered sect f Kansas, 
Missouri, and I}lino: Western K Oklahoma, 
and Nebraska need more mo ire i rwise the 
prospect is of the best 

Unlike last season, f i ior s ven. 
erally abundant and cheap, save t drought- 
stricken districts of southern Illinois, western Ken- 
tucky, and portions of Missouri I 1a to buy 
feed for his live stock »f mis- 


fortune for the farmer 
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This chart shows the monthly percentage of increase or decrease in building permits issued in @ 
large, but varying, number of centres in the United States over the same month of the preceding year 
for the last four years. It is now turning upward from the low level! of September 
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The World’s Moratoria 


A Device, Unknown Here, Which 
Lightened the Burden of Debtors 
in Many Countries at the Out- 
break of the War Is Still in Wide- 
spread Use-—-England Now an 
Exception 


ANKERS in this country, even those 
age extensive foreign exchange 
transactions, have had much difficulty in 
keeping track of the moratoria declared in 
various parts of the world soon after the 
war began, especially in regard to their 
exact applications and the modifications 
that have been made from time to time. 

From the start they have had to rely 
mainly on their own sources of informa- 
tion, which are necessarily confined to 
those countries with which they do busi- 
ness. In a number of cases they learned 
for the first time that a moratorium had 
been declared through a refusal of pay- 
ment. 


BARS TO INFORMATION 


Even London, where the threads of 
worldwide commerce are drawn most 
closely together, has been able to keep itself 
only partially informed as to changes and 
extensions. Its principal reliance has been 
on Consular reports made to the Govern- 
ment and summarized in official publica- 
tions. Owing to the withdrawal of Consuls 
from hostile countries, as well as the sev- 
erance of relations by the banks with finan- 
cial institutions in such quarters, informa- 
tion has been somewhat fragmentary. 

From such reports as have been re- 
ceived, however, the progress of the mora- 
toria may 2t least be sketched up to a re- 
cent date. From England and France, be- 
cause of their importance and ready access 
to news agencies, have come current de- 
tails of changes. So far as has been re- 


ported, these seem to be almost the only 


countries where substantial progress has 
been made in doing away with the abnor- 
mal conditions created by a moratorium. 

England, of course, has entirely ended 
hers, which was the first ever adopted in 
that country. France has gradually but 
steadily lessened the restrictions imposed 
at the outbreak of the war. In most other 
countries the practice has been to extend 
the moratorium as the time approached for 
its expiration and to repeat this process as 
often as necessary, sometimes, but not 
always, with modifications. 


FRENCH MORATORIUM 


In France the moratorium as to banks 
permitted depositors at the beginning to 
withdraw only 250 franes and 5 per cent. 
of their existing balances in addition. At 
the beginning of September the limit was 
advanced to 10 per cent., and it has been 
increased each month as the moratorium 
was renewed. In November withdrawals 
could be made up to 1,000 franes and 40 
per cent. of the surplus to the credit of de- 
positors on Aug. 1. This month 50 per 
cent. may be withdrawn. What this 
amounts to is the withdrawal of August 
balances at the rate of about 10 per cent. 
a month. The French moratorium has also 
been modified at various times to permit 
agricultural and industrial payrolls to be 
drawn in full. The bars were let down for 
the purchase of raw materials by manu- 
facturers, and taxes and duties were made 
payable by check. The financial morato- 





rium has just been extended for another 
sixty days. 

In the French colonies a moratorium 
was decreed on Aug. 9 and has since been 
extended. ‘ 

Germany has iaid claim to not raving 
had to declare a moratorium, but, never- 
theless, obligations on foreigr bills of ex- 
change have been deterred, and the courts 


have been empowered to deal leniently with’ 


domestic debtors and to relieve embarrass- 
ment in bill .f exe: »nge transaci-.ons. 
IN OTHER COUNTRIES 

Austria declared a moratorium early in the 
war, and it is apparently still in force as it was. 

Belgium, before it was overrun by the Ger- 
mans, provided for the postponement of the pay- 
ment of bills accepted before Aug. 2 and limited 
amounts that could be withdrawn by bank de- 
positors. The moratorium was extended later 
and applied to negotiable instruments. 

Italy decreed, on Aug. 16, a forty-day mora- 
torium for bills falling due before Sept. 30, and 
a thirty-two-day moratorium for Stock Ex- 
change transactions. The moratorium on bills 
of exchange was subsequently extended for 
three months. 

Greece suspended the compulsory execution 
of civil judgments and any other executive dues, 
and the moratorium has been extended several 
times. 

Bulgaria declared a three months’ morato- 


rium, which seems to be still in force. 


SCANDINAVIAN PROVISIONS 

Sweden’s moratorium ran originally to Sept. 
7, and was subsequently renewed. 

Norway first provided that existing claims 
could not be enforced before Sept. 7, and later 
that claims up to Sept. 7 could not be enforced 
till Oct. 7. The Government was also empow- 
ered to extend the moratorium to six months 
and to vary its provisions. It has since been ex- 
tended by monthly periods. 

Denmark declared a moratorium for debts to 
foreign countries contracted before Aug. 1, to 
last till Oct. 1, and provided that the courts 
could give three months’ respite on domestic 
debts. Later provision was that no legal pro- 
cedure could be taken before Oct. 10 to realize 
any debt incurred before Aug. 1. The Minister 
of Commerce was also authorized to restrict 
withdrawals from banks. 

Portugal first suspended all Stock Exchange 
settlements for two months and prohibited until 
Oct. 10 demands for cash payment of loans or 
exaction of interest beyond the rates prevailing 
on Aug. 10. Several extensions have been made, 
the latest permitting loans to stand until Jan. 10. 

Holland decreed no general moratorium, but 
authorized the courts to grant extensions to 
debtors. 

Switzerland adopted the same measures as 
Holland. 

Egypt delayed the payment of negotiable in- 
struments till Nov. 1, and by a subsequent decree 
declared a general moratorium till Sept. 15. 
This has since been extended twice. 

Cyprus has also extended its moratorium 
from time to time. 

South Africa authorized the Governor Gen- 
eral to grant relief either by extension of time 
for payment or stay of execution on debts in- 
curred before Aug. 4. 

New Zealand has enacted a law making it 
unlawful for a mortgagee to foreclose till six 
months after the end of the war, except by con- 
sent of the Supreme Court. 


IN SOUTH AMERICA 

The principal countries of South Amer- 
ica also have moratoria. The details of some 
of them are available: 

Brazil's was originally for thirty days from 


Aug. 16, but has since been extended for an ad- 
ditional three months. 

Argentina granted the banks thirty days’ 
delay and extended the moratorium till the Con- 
version Office should resume the exchange of 
gold for paper. Later the obligation of the Con- 
version Office to exchange gold for paper-was 
suspended until further notice, automatically ex- 
tending the moratorium. The banks, however, 
are authorized to pay 20 per cent. of deposits if 
the depositors show that the withdrawal is nec- 
essary. 

Peru declared a partial moratorium permit- 
ting the banks to refuse payments in excess of 5 
per cent. of deposits weekly, and afterward ex- 
tended it. 

Paraguay decreed a moratorium of four 
months in respect of obligations to pay in gold 
or foreign money. 

Uruguay also has a moratorium which has 


been extended from time to time. 


So far as the United States is con- 
cerned, there has been no thought nor pos- 
sibility of a moratorium, but the abstention 
of the banks from calling day-to-day loans 
on Stock Exchange collateral while the Ex- 
changes were closed might be regarded as 
a voluntary and tacit extension of a mora- 
torium to their borrowers. 


LEGAL STATUS 


One important case, involving the effect 
of the English moratorium on transactions 
in the United States, has been determined 
through arbitration by Edgar M. Cullen, 
former Chief Judge of the Court of Appeals 
of New York State. The dispute arose over 
a loan of bills of exchange made by Lazard 
Freres to L. Vogelstein & Co. under a con- 
tract by which the borrowers agreed to 
settle at least three days prior to the ma- 
turity of the bills in London. Lazard 
Freres sold these bills drawn agains: their 
London house and gave Vogelstein & Co. 
the proceeds. 

Before maturity the decrees of morato- 
rium were issued, but three days before the 
bills matured the bankers called on Vogel- 
stein & Co. for payment at the prevailing 
rate of exchange, which was high. The 
borrower paid under protest, subject to the 
arbitration, contending that Lazard Freres 
should have taken advantage of the mora- 
torium, permitting the borrower to settle 
at the end of the extended time, when ex- 
change was likely to be much lower. 

The real question was whether the bills 
were due according to their terms or not 
until the time to which payment by Lazard 
Freres could be postponed under the mora- 
torium. Judge Cullen held that Lazard 
Freres had the option of paying the bills 
when due or of extending them under the 
moratorium, but pointed out that to do the 
latter they would have to reaccept the bills, 
adding: 

The effect of the provision was not to abso- 
lutely postpone the maturity of the bills, but to 
leave it optional with the debtors to avail them- 
selves of the extension of credit or not. Plainly, 
so far as the parties to the bills were concerned, 
this option was vested in the acceptors, not only 
because theirs was the primary liability on the 
bills but because the postponement of maturity 
depended on their affirmative act. To gain the 
extension they were obliged to reaccept the bills 
and assume the additional obligation of paying 
interest on their amount. If they refused, then 
there was no extension. 

Had they, as a matter of fact, not paid the 
bills and sought to hold Vogelstein & Co. liable, 
a very different question would be presented. In 
such a case I would be extremely loath to hold 
Vogelstein liable for the amount claimed. 


The award was therefore made in favor 
of Lazard Freres. 





Bid 
ree 








Laake coat 


SN Riess 


Ad OR 


7 


EY, 









= 


ame wknds por REED ra ' 


tig EN I Se 


PN AL aA eh Fe RAT Ce 


ona 


Dicbitabnbahesgeccon tt 





New York, Monday, December 21, 1914 





ee ae eee 





THE ANNALIST 


483 








A Reversal 


Commerce Commission, in Grant- 
ing the Railroads an Increase in 
Rates, Finds Way in December 
to Do What It Found No Way to 
Do in July—a Change in Atti- 
tude Rather Than in Facts 





HE Interstate Commerce Commission, 

with two members, Harlan and Clem- 
ents, dissenting, handed down on Friday a 
decision in the advance rate case filed Sept. 
15 by the carriers in official classification 
territory. The commission allows a hori- 
zontal increase of 5 per cent., excepting 
only the existing rates on traffic moving 
by rail and lake, the rates on bituminous 
coal and coke, which were recently investi- 
gated ard found adequate, the rates on an- 
thracite coal and iron ore, which are under 
investigation in another proceeding, and 
schedules on which rulings previously made 
are still in effect. 

This is the first decision made by the 
Interstate Commerce Commission on a 
group increase application which can be 
called a victory for the carriers. The award 
announced Friday comes up to the fullest 
expectations of the Eastern roads. 

NEW GROUNDS 

This case was originally submitted in 
May, 1914, and adversely decided on July 
29. At that time the commission took the 
stand that while the carriers’ need for more 
net revenue was obvious, the remedy lay in 
a readjustment of rates, increases in pas- 
senger fares, and the abolition of unprofit- 
able services rendered shippers. The case 
was reopened Sept. 19 to permit the presen- 
tation of facts disclosed subsequent to the 
decision of July 29. Chief among these 
was the disturbance brought about by the 
war, but the commission also expressed its 
willingness to consider the full reports for 
1914, which were not available in the 
earlier hearing, and evidence of the insuf- 
ficiency of the remedies proposed. 

Five of the Commissioners were won 
over to the view that the only way in which 
the situation of the roads could be relieved 
at once was through a general increase in 
tariffs. Chairman Harlan, while concur- 
ring in the majority view of the need of 
assistance, clung to his earlier opinion that 
the true and logical remedy lay in a re- 
adjustment of rates, involving increases 
and reductions, and in the elimination of 
free services and excessively low rates, 
which in many instances represent, he al- 
leges, the price a carrier pays for the ton- 
nage of influential shippers. Judge Clem- 
ents wrote a legal opinion, in which he held 
that it was improper to increase rates to 
make transportation a profitable business 
without making the petitioners justify the 
reasonableness of the advances asked. So 
far as he was concerned, the roads failed 
utterly to prove their case on the grounds 
which he held were contemplated by law 
and precedent. 

DECLINING NET REVENUES 

The majority found that the financial 
statements of the year ended with June 30 
demonstrated the need for increased net 
revenue. For the fiscal period the net was 
lower than was estimated when the pre- 
vious decision was rendered. Not since 
1908 have net operating revenues of the 
lines concerned been so low as in 1914. In 
1908 the property investment account was 
$1,309,000,000 less. The surplus for 1908, 
after deducting $102,000,000 paid in divi- 
dends, was $47,000,000, whereas in 1914 





the dividends paid of $118,000,000 drew on 
accrued surplus to the extent of $8,200,000. 
Of this deficit the New England roads con- 
tributed $4,000,000. 

The decision holds that from whatever 
comparative standpoint viewed the net op- 
erating revenues of 1914 must be regarded 
as unduly low. The proper relation be- 
tween gross and net earnings was de- 
stroyed. While gross earnings declined but 
3.4 per cent., net lost 17.7 per cent. It 
appeared that some items of cost remained 
fixed, even with a falling off in business. 
RETURN ON INVESTMENT 

The majority reject the property in- 
vestment accounts standing on the books 
of the carriers, and say that it is difficult 
to estimate the decline in the rate of return. 
The point is made that the roads failed to 
indicate separately the relative effect upon 
their accounts of outlays for additions and 
betterments as compared with allowance 
for depreciation. Nevertheless, it is ad- 
mitted that if the increase in depreciation 
and betterment accounts for the past year 
over the average of similar allowances for 
a five-year period be added to their net 
operating income for the last fiscal year 
the results of operation would still fall be- 
low a fair return upon the amounts carried 
upon the books as investment in property. 
The commission says that it is not prepared 
to state that increased provisions for main- 
tenance or depreciation are excessive, 
either from the standpoint of proper ac- 
counting or safety of operation. 

The argument for an increase in rates 
to offset the lessened attractiveness of 
American railway securities to European 
investors was accepted in part, and in part 
rejected. The commission said: 

The conflict in Europe will doubtless create 
an unusual demand upon the world’s loan fund 
of free capital, and may be expected to check 
the flow of foreign investment funds to Ameri- 
ean railroads. It appears that our railroads 
represent the bulk of European investment in 
this country. The rate of interest—the hire 
of capital—has risen during the last decade, and 
may rise still further. It is computed that in 
the years 1915, 1916, and 1917 the carriers in 
official classification territory must arrange for 
the payment or refunding of securities aggre- 
gating over $500,000,000. True, the representa- 
tions of the carriers in the 1910 cases, that with- 
out the increases then sought their credit must 
totally vanish, proved strangely at variance with 
their subsequent experience in the borrowing of 
many hundreds of millions. But we do not 
doubt that the financial problems of the carriers 
have been made much more acute by reason of 
the war, and if we are to set rates that will 
afford reasonable remuneration to these carriers 
we must give consideration to the increased hire 
of capital, as well as to other increased costs. 

FAILURE OF SUGGESTIONS 

Practical failure of the ten possibilities 
by which it was suggested that the rail- 
roads might inerease their net earnings 
without an advance in rates is admitted, 
and excused by reason of lack of time to 
make a fair test of the suggestions voiced 
in the July 29 decision. The commission 
says, however, that it expects the construc- 
tive work suggested in the original report 
to be carried forward without interruption. 
Also, the carriers are asked to keep a rec- 
ord of the additions to their revenues from 
the increases in rates now allowed for the 
next two years. 

An unlooked for concession is made in 
Central Freight Association territory, 
where permission is granted to increase 
rates by 5 per cent. on cement, starch, 
brick, tile, clay, and plaster, articles which 
were denied an increase when other rates 
in that section were raised. Joint rates to 
points outside of official classification ter- 
ritory are to be raised to a point that will 
include not more than a 5 per cent. increase 
for that part of the rate accruing to the 





carriers in official classification territory. 
Rates may also be increased in a manner 
to preserve existing point differentials. 
ADVANCE MAY BE MADE QUICKLY 

Having decided that the roads are in 
need of the help now extended, the commis- 
sion removes the old restriction requiring 
the filing of rates thirty days in advance 
and reduces the required notice to ten days. 
Chairman Harlan maintained to the last 
the feasibility of his plan for giving the 
carriers more net, as outlined in the de- 
cision of July 29. That decision was gen- 
erally hailed as denying the roads relief, 
but he feels that the method suggested 
therein is better than a horizontal advance. 
He finds justification for this stand in the 
results achieved in New England. Says 
Commissioner Harlan: 





The New England carriers sought approval 
in this case of an increase only in the rates on 
traffic moving between that territory and other 
parts of official classification territory; they 
did not propose a general 5 per cent. increase in 
their freight rates. Those carriers undertook 
instead a general rate revision, which has since 
been largely effected through friendly confer- 
ences with State Commissions and with shippers 
and is now, by common consent of the shipping 
public and State officials, being brought to a 
conclusion on a basis that will afford those lines 
much larger additional net income than they 
could have secured through a 5 per cent. increase 
in their freight rates. In other words, the New 
England lines have voluntarily pursued the only 
rational and reasonable course to augment their 
revenues, this being the course urged upon the 
Contrai Freight Association lines in our original 
report, and the course that those iiues at the 
hearing admitted to be necessary in order to 
meet their real requirements 

I cannot but think that a general increase in 
the standard rates of this country, while the 
rate structures of these carriers remain full of 
inconsistencies, discriminations, and wrongful 
practices that deplete their revenues, is morally 
wrong; that the placing of additional burdens 
on interstate commerce that is not also placed 
upon State commerce is also wrong, and that 


the course approved in the supplemental report 
will ultimately be as disastrous to the carriers 
themselves as it will be harmful to the general 
interests. 
A DISSENTING OPINION 

Commissioner Clements takes exception 
to all of the findings of his colleagues. He 
sees the possible breakdown of the system 
of Government regulation of rates in the 
decision reached by the majority. He says: 

If, now, to strengthen and maintain the 
credit of the carriers, regardless of the causes 
of its exhaustion or impairment, and without 
the application of the usual tests of reasonable- 
ness, these increases are justified, then it seems 





to me that we are only at the beginning of what 
I fear will be a train of demoralizing results, 
disappointing and embarrassing to all concerned. 
It is by no means certain that it would not in the 
long run be cheaper to the public to guarantee 
the bonds of the weak roads unable to meet their 
obligations rather than to try to take care of 
them by increased rates, which inure to the 
strong roads as well as the weak. 

Up to the beginning of these efforts for in- 
creased rates there had for many years been a 
steady and constantly increasing percentage of 
carriers paying dividends, as well as in the rate 
of dividends paid. It appears evident that car- 
riers are suffering more just now for want of 
freight to carry than for want of higher rates. 


Estimates of what the 5 per cent. in- 
crease will mean in dollars are likely to be 
upset by fluctuations in the volume of traf- 
fic offered at the new rates. If the pend- 
ing increases on coal and iron ore are de- 
nied, the carriers may not realize as much 
as $50,000,000, but if prosperity returns, 
or continues to revive as at present, this 
loss may be offset. A member of the com- 
mission says that he believes the immediate 
effect of the advance will be an addition 
of at least $35,000,000 to net earnings. If 
the ten suggestions made in the earlier de- 
cision can be realized, this figure would be 
brought up to more than $50,000,000. 
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Foreign Correspondence 


OME of last week’s selling of American 
Siecks by London is directly traceable to 
the rise in prices here, which enabled Eng- 
lish lenders to call in some of their loans on 
American securities. More than a third of 
the London Stock Exchange loans out- 
standing at the outbreak of the war have 
been paid off. Unemployment in England 
continues to decrease. In outlining the war 
budget for the coming year the French 
Minister of Finance recognized the danger 
of unlimited issue of notes, and as a way 
out of that proposed a bond issue and new 
taxation. 


FRENCH WAR FINANCE 


New Taxation and an Issue of Bonds Pro- 
posed in Lieu of Further Unlimited 
Expansion of the Note Issue 
By Cable to The Annalist 

PARIS, Dec. 19 
M RIBOT, the Minister of Finance, in pre- 

* senting the war budget for next year asked 
the provisional exaction of six months’ taxation 
on the basis of the laws heretofore in force with 
the exception of the income tax, which now is 
deemed uncollectible. 

The requirements of the next half year are 
estimated at 8,500,000,000 francs. The Minister 
peinted out the danger of ur!imited currency issue 
and advocated in the place of that an issue of 
bonds and additional taxation. The programme 
outlined by the Minister created a most favorable 
impression. It promises also effective help by the 
Bank of France in the regulation of the Bourse 
and implicitly recognizes the services rendered by 
the unofficial coulisse. 

Transactions in securities are growing more 
numerous. Mining stocks are improving. The 
foreign exchanges are firmer. 


LONDON’S SELLING 


Origin of Last Week’s Liquidation in 
American Stocks--British Government 
Finances Dye Manufacturing 
By Cable to The Annalist 

LONDON, Dee. 19. 

TOCKS remained firm throughout the week. 

Activity in American shares in the early days 
of the week was the feature. At the highest prices 
touched lenders here were able to call in loans on 
some American stocks, and this resulted in selling. 
Many London brokers also sold American stocks, 
the financing of which they had to take over on 
alien enemy clients’ account. The boomlet, how- 
ever, stimulated some small investment demand 
here for your stocks. We do not yet clearly 
understand the rate decision, upon the importance 
of which much seems to depend. 

It is estimated that of £80,000,000 of Stock 
Exchange loans outstanding at the outbreak of the 
war, £30,000,000 have been repaid. The Street 
market is still very nominal, but there is some 
inquiry for old speculative favorites. No develop- 
ments of importance are expected until after the 
holidays are over. Even in early January there 
may be opposition to an immediate reopening of 
the Stock Exchange. There has been steady ab- 
sorption of standard British investment securities 
at the minimum prices fixed by the Exchange, and 
every quiet day means progress. The number of 
unemployed at the end of November was 29 per 
thousand, compared with 44 per thousand at the 
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end of October, and 71 per thousand at the end of 
August. 

The further reduction yesterday in war risk 
insurance rates helped the demand for shipping 
shares, which was already good. The Government 

providing £1,500,000 at 4 per cent. for a new 
company to make dyes formerly bought in Ger- 
many. Egyptian bonds and industrial securities 
have come into demand on account of the change 
in that Government. The copper market was more 


active this week. It closed steady after a rise. 





PATRIOTISM IN FINANCE 


Gold Flows Steadily Into the Reichsbank 
for Notes, Not That They Are Better, 
but Because Gold Is Needed 


Special Corresponde vee of The Annatlist 
BERLIN, Nov. 30. 
JINANCIAL and general business developments 
in Germany during the past two months have 
been more favorable than during August and Sep- 
tember. Labor is finding readier employment, and 
in some branches of industry, like coal mining and 
the iron trade, there are complaints of scarcity of 
workmen. Some of the big iron companies of the 
west have recently blown in furnaces that had 
been shut down when the war broke out. 

Here in Berlin a substantial improvement in 
labor conditions has occurred. At the middle of 
November there had been an increase of 100,000 
persons emp'*yed as compared with Sept. 1. Sim- 
ilar improv ..ent is reported from other parts of 
the country. Of course, all industries that turn 
out military supplies in any form are very busy. 
Manufacturers of certain kinds of woolen cloth and 
knit goods have been working for several months 
at their utmost capacity, not a few with night 
shifts. 

While the Boerse remains closed, the members 
assemble daily in its halls and do some private 
trading, besides discussing the military situation, 
but it is against the rules of the Governing Com- 
mittee for the newspapers to quote prices. Several 
facts can be mentioned, however, illustrating the 
rather favorable tendency on the Boerse. It is 
known, for example, that Imperial Three Per 
Cents dropped to about 65 several weeks ago after 
the retreat of the German and Austrian forces 
from the Vistula. This compares with a minimum 
quotation of 73.80 for the year 1913. The price 
has recovered well, however, since the military sit- 
uation in Russian Poland has grown decidedly 
brighter for Germany. 

The banks are doing a good business in the new 
5 per cent. bonds of the Empire at 98.25—a price 
which compares with a subscription price of 97.50 
when the loan was brought out in September. It 
is also known that the shares of a number of Ger- 
man industria! companies that are busy on Gov- 
ernment contracts are now selling at higher prices 
than in July. Another feature of the security 
market that deserves mention that « good de- 
mand for the better class of American railway 
bonds has latterly spr ng uy This buying, how- 
ever, is not for investment purposes, but is due to 
the unusually high level of exchange on New York. 
The bonds are wanted ».. a means of making pay- 
ments in America. ‘<t is also said that both Ameri- 
can and Dutch buyers of such bonds are in the 
market, thei. object being to make a profit out of 
the alLnormal exchenge rates. The bonds men- 
tioned most in this connection are 3% per cent. 
Pennsylvanias, Northern Pacifies, and Illinois Cen- 
trais. 

Referring again to the Imperial Threes, it was 
recently observed that they had begun to be offered 
in large amounts from abroad. It is said that 
large packages of the bonds bearing English and 
French stamps are on deposit at the Kassenverein, 
or Boerse Clearing House. It was assumed that 
this selling movement was due to a concerted 
effort on the part of English and French operators 
to depress the quotation here for political effect. 
Taking this view of the matter, the Reichsbank 
recently announced that it would sever perma- 
nently its business relations with firms acting as 
go-between for such operations. Thereupon the 
Federal Council of the Empire stepped in and 
issued a special prohibition, having the force of 
law, against dealing in German Imperia} or State 
loans bearing an English stamp, or acting as 
agent for such transactions. Severe punishments 
are threatened for offenders. 

The demand for the new 5 per cent. Imperial 
bends, it is said, has been improved by the an- 
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nouncement, in an apparently authoritative form, 
that the next borrowing operations of the Treasury 
will be postponed till Spring. Considerable buy- 
ing is reported as coming frem all parts of the 
country, and it comes to a large extent from small 
savers of money. The postponement of the next 
loan—it will probably be brought out in April, 
after the payment of the Spring coupons—does 
not mean that the Treasury has sufficient money 
left over from the last operation to carry it till 
then, but that the Reichsbank will again be called 
upon to meet the requirements of the Government. 
If the war is costing what the best estimates as- 
sume—namely, about $7,000,000 a day now, com- 
pared with $14,000,000 a day during the period of 
mobilization—the last loan should be exhausted 
soon after the beginning of the new year. 

The position of the Reichsbank is so strong, 
however, that it will easily be able to meet the 
Government’s needs for three or four months. Its 
present cash stock would warrant a note circula- 
tion $900,000,000 greater than is now out. The 
gold stock grows bigger from week to week. Of 
course, the Reichsbank is paying out no gold, 
whether for home or export purposes. Gold, in 
fact, has disappeared wholly from circulation. 
Paper and silver have taken its place. The rates 
of foreign exchange probably average a figure 
representing on the surface a premium of 8 or 10 
per cent. on gold. It ean hardly be claimed, how- 
ever, that we have a gold premium in the face of 
the fact that people are carrying about $8,000,000 
of gold to the Reichsbank every week and getting 
it exchanged, mark for mark, for small notes. It 
is regarded as one of the requirements of patriot- 
ism to turn over one’s gold to the Reichsbank, and 
it may be certainly expected that the inflow of 
gold there will continue. 

At this writing the bank’s gold stock probably 
exceeds $470,000,000, or $170,000,000 more than 
on Aug. 1. All this new accumulation, except 
about $51,000,000 drawn from the war reserves 
of the Government in the first week of August, 
has come in from the home circulation. Foreign 
writers have been disposed to see a certain mys- 
tery in this steady growth of gold, but there is 
really no mystery about it. The fact is that the 
German circulation was composed very largely of 
gold down to the end of last July. The people were 
aceustomed to using gold and refused to dispense 
with it, despite a strong propaganda in favor of 
substituting paper money and checks carried on 
by the Reichsbank and the other tanks for some 
years. They have now been compelled to use bank 
rotes, and they find that they can do without gold. 
That is why they are bringing it to the Reichs- 
bank—that and the conviction that their gold will 
help Germany to win the war. 

While there is no gold premium in the internal 
market, there was manifested quite recently a ten- 
dency on the part of speculators to try to obtain 
gold by offering a trifling premium. This was 
met promptly, however, by a drastic decree of 
the Bundesrat prohibiting under severe penalties 
the offering of a premium on gold, also prohibit- 
ing the export of gold. It is felt that Germany’s 
present struggle for its political existence justifies 
this measure. 

The Reichstag will this week authorize a fur- 
ther credit of 1,190,000,000 marks for war pur- 
poses. As the loan raised in September lacked 
about $128,000,000 of yielding the full amount 
authorized by the law of Aug. 4, the Treasury will 
now have authority for borrowing $1,318,000,000. 
Of course, it is impossible to predict anything at 
this date as to how the Government will offer the 
next loan, but it will probably again be a 5 per 
cent. issue, and offered at about as high a figure 
as the September loan. 

The prospects for the success of this next issue 
may also be regarded as good. There are few op- 
portunities for making good investments during 
the war, and the accumulations of life and fire 
insurance companies, the public insurance systems, 
(old age, sickness, accident insurance, &c.,) as 
well as the amounts paid out in dividends and in- 
terest will be largely applied to taking up the new 
bonds. The loan banks will be called into requisi- 
tion by capitalists owning securities on which they 
can borrow money. 


on You leneaie 
An Opportunity? 


Prices—net values—of sound bends are affected by 
the unusual investment cenditions new prevailing 
shrewd investors take advantage of such epper- 
tunities to pick up bargains, reaping their profit 
on the return of nerma! cenditiens. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Numl 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s 








Barometrics 


THE ANNALIST INDEX NUMBER 














—Weekly Averages.— —_—_—_—_—_——-Years’ Averages. 

Dec. 19.......146.71 a 139.98 1896....... 80.09 
a Seer 146.94 1912. ee Sab ace 143 25 _1890.. -109. 25 
FIN ANC ED 

Same Week, Year Same Period, 

Last Week. 1913. To Date. 1913. 
Sale of stocks, shares... 964,872 1,593,414 47,063,703 80,479,933 
High 73.30 High 79.10 


: High 63.21 High 67.76 
Av. price of 50 stocks... { Toy 5979 Low 65.10 Low S741 Low 68.00 
Sale of bonds, par value.. $9,361,000 $11,390,500 $450,598,000 $484,524,420 
Average net yield of ten 

ee bank bonds.. 4.410% 4.350% 4.221% 4.339% 





POTEN ey OF ‘PRODUCTIVITY - 


The Metal Barometer 





—End of November.— —---End of October.-— 
1914. 1913. 1914. is 
Daily pig iron capacity, tons. 48,464 71,686 53,253 78,558 


U. S. Steel’s orders, tons.... 8,524,592 4,396,347 3,461,097 4,513,767 
Pig iron production, tons.... *1,518,316 *2,233,123 721,534,000 128,740,494 
*Month of November. +Eleven months. 
Building Permits 
November, 133 Cities——- —October, 145 Cities——- —September, 137 Cities.— 











1914. 1913. 1914. 1913. 1914. 1913. 
$40,130,697 $46,519.729 $50,788,628 $65,402,387 $48,154,002 $78,272,154 
Migration 

October. —-Ten Months.— 

1914. 19138. 1914. 1913. 
Inbound (alien only)....... 80,416 134,140 641,253 1,187,260 
Outbound (alien only)..... 20,046 26,998 296,714 216,334 
BN cc cowesaenonnes +10, 370 + 107, 142 +344,539 +970,926 














MEASURES OF BUSINESS | ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 
The past week. P.C. The week before. P.C. Fifty-one Weeks. P.C. 


1914 .......$2,925,115, .. —11.9 $2,726,792,393 —13.8 $152,093,384,135 — 7.9 
WGTS .cccces 3,320, 603, — 82 3,161,859,837—16.3 165,198,845,163 — 3.0 
FOES oi ccs . 3,616, B73 234 +11.0 3,786,606,814 +12.4 170,348,874,530 + 8.5 


Gross Railroad Earnings 
*Second Week 7First Week {Fourth Week §Month of §July 1 to 
in December. in December. in November. October. Oct. 31. 
This year..... $3,703,481 $8,166,717 $10,506,031 $126,846,864 $495,637,467 
Same last year 4,070,584 9,037,590 12,058,854 187,909,703 519,147,084 


Gain or loss. . —$367, 103 —$870, thy —$1,552,828 —$11,062, B89 alien 23,509 14 
—9, 0% —9.6% —12.9% —8.0% —45 59 
*10 roads. 731 roads. a roads. §27 roads. 




















OUR FOREIGN TRADE 
November. Eleven Months.- 
1914. 19138. 1914 1913. 
Exports .......... $205,766,424 $245,539,042 $1,867 879 583 $2,250,822,664 
ME. kao 0c cevci 126,467,007 148,236,536 1,674, 619, 401 1,608,570,909 





Excess of exports.. $79,299,417 $97,302,506 $193,260,182 $642,251,755 
Exports and Imports at New York 





Exports. Imports. 
1914. 1918. 1914. 1913. 
Week ended Dec. 12.$22,655,346 os 023,992 $15,924,781 22,748,785 
Fifty weeks......... +853,278, 342 832,953 846 930,684,436 B cscs 1,333 











WEEK’S PRICES OF BASIC COMMODITIES 


Range since Mean Mean price of 

Current Jan. 1. Price other years. 

Price. High. Low. s’ce Jan. 1. 1913. 1912. 
Copper: Lake, per pound.. . .$0,13625 $0.15125 $0.115 $0.133125 $0.16125 $0.159T 
Cotton: Spot, middling upland, ‘per lb.. 0750 -1450 0725 -10875 .1310~—s.1147 


Hemlock: Base price per 1,000 feet... .24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound. .23 -23 .1750 -2025 -18125 175 
Petroleum: Crude, per bbl..,........... 1,45 2.50 1.45 1.975 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. .14.70 15.15 14.55 14.85 17.025 15.94 
Rubber: Up-River, fine, per pound...... 73 1.15 4 895 -905 1.13 
Silk: Raw, Italian classical, per pound. 3.40 4.70 3.35 4.025 4.40 3.847 
Steel billets at Pittsburgh, per ton...... 19.00 21.00 19.00 20.00 24.25 22.38 


Wool: Ohio X, per pound......- covccss 26 -29 -23 .26 -27 23 








THE CREDIT POSITION 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Cas! 
Loans. Deposits. 2 
OME WORE Sissi dnsescen $2,178,177,000 $2,066,159,000 $3 
WOON MM Sc ccsceaece 2,179,835,000 2,062,850,000 ol 
Same week, 1913......... 1,453,094,000 1,675,988,000 389,978,000 23.27% 
This year’s hich........ 2,2°7 °°? 900) = *2,0°6,159,000 515,426,000 25.08% 
on week ended........ Sept. 19 Dec. 19 May 23 Jan. 24 
This year’s low......... 1,874,614,000 1,717,649,000 *335,731,000 *16.27% 
on week ended......... Jan. 3 Jan. 3 Dec. 12 Dec. 12 


*Figures affected by change to new banking systen 


Condition of Federal Reserve Banks 























Weeks Ended a 
RESOURCES: Dec. 18. Dec. 11. Dec. 4 Nov. 27. 
nL OE $233,279,000  $232,073,000  $230,912,000 $227,840,000 
CPEMOT GBBM:. 0:6:6:5,0:00:4: 25,008,000 28,170,000 $2,020,000 34,630,000 
SR : $258,287,000  $260,243,000  $262,932,000 — $262,470,000 
Discounts, 30 days.. 5,049,000 6,466,000 7,724,000 857,000 
60 days ......... 2,266,000 1,960,000 1,025,000 1,007,000 
Other maturities ... 1,728,000 1,831,000 1,095,000 129,000 
I ok a xctstan $9,043,000 $10,257,000 $9,8 { 1.000 $7,383,000 
Other resources.... 2,660,000 1,976,000 308,000 165,000 
Total resources.$269,990,000 $272,476,000 $273,084,000 $270,0 )18,000 
LIABILITIES: 
Capital paid in...... $18,050,000 $18,047,000 $18,047,000 $18,050,000 
PND Giwvacceses 248,084,000 250,937,000 251,067,000 249,268,000 
Notes in circulation 
MOE iiss ctawe 3,856,000 3,492,000 3,970,000 2,700,000 
Total liabilities.$269,990,000 $272,476,000 $2 :,084, 000 $270,$18,000 
*Gold reserve ...... 92.6% 91.6% 90% 90% 
*Cash reserve ...... 102.5% 102.3% 103 104% 
*Against all liabilities. 
Specie Movement at the Port of New York 
Week Ended Dec. 19. —Fifty-one Weeks.— 
Imports. Exports. Imports. Exports. 
BEE ccceesssccsdsveeteces rh ree $10,289,607 $41,216,532 
SD actwutiivandsseeacacens 208,429 667,474 9,595,614 128,992,757 
WOME Vessdindiswasinwd $430,938 "$667,474 $19,885,221 $170,209,289 
Cost of Money 
Last Previous Since Jan.1. -—Same Week.— 
Week. Week. High. Low. 191 1912. 
Call loans-at New York.3 @3% 3%@4% 10 12 3 @4 £@ 5% 
Time loans at New York, : 
(60-90 days) ........ 3%@4% 4 @4% 10 2 514 @t 34 € 
Commercial discounts: 
New York .......... 4%@5 4%@4% 7 3 % @i 
CN eins oc icseiaas 6 @6% 6 8 5 14 @ 7 
Philadelphia ........ 44%@5 44%4@5 7% 3 % @6 6 @ 6% 
Boston .............5 @5% 5 @5% 8 38% 5%@6 6 @ 6% 
St. Louis ...........54%@6 51% @6 8 414 6 @é f 
Minneapolis ......... 6 @7 6 @7 8 f 6 @7 ( 
Exchange 
Sterling exchange, $4.87% @$4.86% for demand, $4.84% @$4.84 for 60 days, 
and $4.88% @$4.86% for cables. Exchange on New York at domestic centres 
ruled thus: 
Boston. Chicago St. Louis. San Francise 
OG I enaieccdvdince par 10c premium 5c discount 10c pre 
ee Sree par 20¢c premium 5e discount 10¢ pre 
I eee par 10¢ premium 5¢ discount 10c pr 
BME: Bis cccees ered par 10e premium 5¢e discount 20c pre! 
BE, Ge oad odor acne par 5e premium 25c discount 25c premi 
BOE BD. 656.0000 sine . par 10c premium 25e discount 25¢ p 





The Week’s Commercial! Failures 








Week Ended Week Ended Week Ended 
Dec. 17, 1914. Dec. 18, 1913 Dec. 19, 1912, 

To- Over To- Over To- Over 

tal. $5,000. tal. $5,000. tal $5,000. 
Rr eee rer cre 157 79 153 88 1: 75 
ec eee err: 41 1138 88 g 29 
ee eT Pree eee ere 89 42 100 46 88 36 
POIOD 4n00 20008 jnantaiak. Oe 19 50 22 47 14 
United States ...........449 181 416 194 85% 154 
oS eee chinméng o< 49 35 13 47 13 

Failures by Months 
November. Eleven Months.—————- 
1914. —_. 1914. 1913. ines 


29 


Number ...... 1,815 1,377 16,542 141 
Liabilities ....$25,489, 498 $24,199, 485 $327,154,697 $241, 191, '527 $187,95 52802 
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Banking and Securities 








~ Bank Clearings 


For the week ended Saturday noon. Reported by telegraph to The Annalist 


1913. 
$1, 769,281,463 
$34,473,169 


87,441,157 


$2,191,195, 789 





25,535, 0534 


Central ——-Last Week 
Reserve cities 1914. 
New York $1,597 262,145 
Chicago ....c0- 208,875,605 
St. Louis ... =. TS,585, 352 
Total r.cities.$1,074,22 2 

(ther PFedera 

hte ry ties 

Atlanta .cccccee $15,179 
MOGEOM occccccse 144,277,408 
Clevel d 22,006, S82 
Dalla 7.000.450 


Kan, City, Mo 
Minneapolis 


TLASTI,SS2 


ZU S48 270 


Philadelphia . 152,005,801 

Richmond 9.917.822 

San Francisco... 53.276.093 

Tota , ules s 74,845 

Totai 12 es $2. 480,208 O07 
Other cities 

Baltimore : $22 G29. 883 

Cincinnati eee 35.660 no 

Denver 

Detroit 

Los Angeles 


Louisville 





New Orleans ... 20, 

Omaha asicee 17.088, 802 
Pittsburg h seece 45,980,051 
St. Patwl ..ccccce 13,590,078 
Seattle 11,433,013 


Total 11 cities $233,638, 398 


Total 23 
*8 cities, tll 


cities. $2,713,936, 405 


cities. 


Circulation 

Publie deposits 
Private deposits 
Government securities 
Other securities 
Reserve 
Propor. res. to lia. % 
Bullion 


7881 618 
57,495, S02 
35,081, 162 
175,018 

9.670.841 


50,152,506 


$536,076, 551 


8,912,006 
30,380,466 
23,160,866 
15,057,313 
20,160,688 


$22 cities. 














Year's 

—Fifty-one Weeks. Change. 

1914 1913, P. C. 
$81,733,225, 52: $92,477,910,666 —11.6 
15,419,478, 834 15, 787,948,825 — 2.5 
3,811,446, 667 4,017,637,271 — §.1 
$100,964,151,024 $112,285,496,762 10.0 
S6s2 SK $701,020,304 2.6 
AOS C20, 807 7 .934,987,445 6.6 

1,22 3,027, 739 1,246,213, 993 — 1.0 
2,791,958,111 + 3.1 

1,280,091, 647 5.5 

, x 8,306,129, 239 7.3 

40S S2Z1,815 407,718,220 + 0.3 
2,414,710,235 2,528,590,825 - 4.5 
*$24,121,179,389 *$25,256,650,784 — 4.5 
$125,08. 41 $157,540,156,546 9.1 
$1, 786,587,141 $1,954, 580,894 — 7.6 
1,272,851,459 1,203,469, 157 — 1.6 
1,350, "108 oO 1,3 + 2.2 

1, 140,802,793 1,3 — 5.3 
644,201,780 - 90 























17,146,572 

82,204 005 2 2 —10 

11,802,203 520 870.753 + 9.4 

13,408,614 648, 658,571 — 54 

$24,555,177 $12,164,012,245 $12,800,976,077 5.0 
$2,991,827,517 £$137,249,342,656 $$150,341,132,623 8.5 
BANK OF ENGLAND 
Week Ended Dec 17. 
1914. 1913. 1912. 

«+. £35,591,000 8,795,000 £28,753,945 
«+» 43,167,000 8,028,000 11,300,721 
«+. 122,736,000 37,464,000 40,240,594 
eee 11,960,000 11,194,000 13,034,568 
sca 2 ASi ,000 27,018,000 34,157,326 
eee 655,272,000 25,075,000 22,169,952 
one 33.31 55.10 43.90 
.«+ 72,414,000 33,819,000 32,473,897 
ows 5 5 5 


ee SO Dic ckcunvennnees 


The changes, as compared with the previous week, were: 


£962,000 


.—£1,835,000 


SND) ni déntbnicnnceeniens + Public deposits......... 
ty Eee + 1,121,000 Other deposits ....... ---+ 1,832,000 
Res. to liabilities......... .77 Government securities. -+ 1,000 
Sere Uine hanged Other securities «e+e 1,119,000 
DE sackassdecacnns — 161,000 








BANK OF GERMANY. 

Dec. 10. Dec. 17. 

Marks. Marks. 
*Total coin and bullion........ 1,981,568,000 1,990,762,000 
6. Saar ‘2/018; 931,000 2,051,989,000 
Bills discounted .....ccccccccet 8,045,967 ,000 3,079,950,000 
a eee 45,459,000 64,368,000 
NE 5. oon cs waaiemesacind we 251,870,000 510,462,000 
SEND 064000460 ceneneceu’ 4,230,019,000 4,275,407,000 
DUNE 5220406004000 eneneeen 1,474,550,000 1,704,293,000 
PE NOD: non s wenemesetewes 6% 6% 


*Including treasury notes and notes of other banks. 
BANK OF FRANCE 


Dec. 10, 1914. 
Frances. 


July 30,1914. 


Francs. 


eee ae 4,141,756,843 4,141,334,000 
DY cnstsckge dion token neues 351,033,704 650,323,000 
OT ae $,850,805,716 2,448,695,000 
Advances to State under law of 

i toe PIE eae: 3,600,000,000 sis 
Advances on ee Ree eR 780,757,669 737,338,000 
Notes in circulation. . .9,986,041,985 6,683,185,000 
Treasury deposits.............. 176,556,828 382,561,000 
Current SEceunts ..ccccccccecchpetaeeee ste cces 
Deposit accounts ..........+++. 398,942,257 947,571,000 
I Sn «ssc bn b4se area 5% 414% 


BANK OF NETHERLANDS 
Week Ended Nov. 28. 
1914. 1913. 
Dutch Dutch 
Guilders. Guilders. 

OG .ciecccdvecedoetenseeena's 181,182,664 149,498,336 
DE vskebeasacetedbnteneasne 4,884,047 8,424,645 
Bills discounted ...........e00. 180,036,537 91,097,455 
BECAME a cccvevecccecetessess 135,548,680 83,245,375 
OS OTe TTC TOT 481,145,100 321,706,670 
tne cbGCRdS a CedEDRERBEREEE 20,479,225 2 922, 148 
on 


Weekly Statements of ‘the Twelve Federal Reserve Banks . 


Week Ended December 18 


Boston. 
RESOURCES— Dist. 1. 
Total cash ...... 
Gand ..ccccocccce I2,160800 
Loans and redisc. 170,000 
LIABILITIES— 
Deposits ........ 10,827,000 


Fed. res. notes... 


New York. 
Dist. 2. 


85,960,000 
988,000 


100,486,000 


Philadelphia, 


Cleveland. 


Dist. 3. Dist. 4. 


$12,236,000 $102,304,000 $21,517,000 $18,287,000 


19,394,000 17,589,000 
289,000 579,000 
20,196,000 16,830,000 
ails td 121,000 


Changes. 
Marks. 
+ 9,194,000 
+ 33 058, 000 
+ 34,983,000 
+ 18,909,000 
-+ 258,592,000 
+ 45,388,000 
+- 229,743,000 


Dec. 11,1913. 
Francs. 
3,520,017,000 

640,352,000 
1,413,253,000 


714,950,000 
5,699,523,000 
214,352,000 


665,238,000 


4% 


1912. 
Dutch 
Guilders. 

164,461,206 
7,115,211 
103,041,526 
77,855,462 
321,720,030 
10, "464, "438 


Richmond. 
Dist. 5. 


$8,480,000 
8,432,000 
963,000 


7,669,000 
700,000 









Atlanta. 
Dist. 6. 


Deposits. 
*1914.$1,498,601,000 $1,465,575,000 $284, 067,000 


Clearing House Institutions 





Previous Week 


Loans, Deposits, and Cash Compared 


Casn. 


Loans. 


1913 ..1,301,134,000 1,281,559,000 336,108,000 1908.. 1,315,980,100 1 

1912.. 1,276,427,000 1,248,670,000 319,501,000 1907... 1,165,446,800 1,059,494,000 233, 
1911.. 1,509,058,000 1,308,257,000 336,640,000 1906... 1,027,183,500 

1910... 1,221,071,300 1,181,544,400 302,285,700 


*Affected by change to new system. 


Stock Market Averages 








deposits, 


Deposits. 
1909 .$1, 191,041,000 $1,172,713,200 $308,622 
,068,912,400 3 


Actual Conditions Saturday Morning, Dec. 19, with Change from the 


Banks. Trust Companies. All Members. Change. 
EMOM, GOR. cccccvcceccocccesss $1,498,601,000  $679,785,000  $2,178,386,000 —$4,372,000 
SE, sunchaes eobindande dhe saca 146,170,000 45,000,000 191,070,000 -+ 2,919,000 
BE GOMEEED i 6 dcéddconeccsss 60,967,000 2,705,000 63,672,000 -++ 482,000 
SE . deananesaaudeeeisssanies 65,688,000 5,252,000 70,940,000 —- 2,501,000 
*National bank notes ........ 11,512,000 4,271,000 15,783,000 — 102,000 
Reserve with depositories .... 99,890,000 25,846,000 5,736,000 + 1,789,000 
Net demand deposits ......... 1,455,059,000 517,343,000 1,972,402,000 + 285.000 
Net time deposits ... 10,516,000 83,241,000 93,757,000 + 3,026,000 


*Counted as reserve by State institutions, but not by national banks. 


Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, 
compare with correponding weeks of other years thus: 

‘Loans. 


and cxsh 


Cash. 







971,648,800 246,195,100 


The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 
RAILROADS 
High. Low. Last. Ch’ge. Ti~h Low. Last. Ch’ge. 
Dec. 12..68.63 67.60 68.59 +1.81 Dec. 17..69.73 69.28 69.41 — .05 
Dec. 14..70.81 69.34 70.63 +2.04 Dec. 18..1v.15 68.83 69.74 + .33 
Dec. 15..71.13 69.29 69.46 —1.17 Dec 19..69.84 69.54 69.69 — .05 
Dec. 16. .69.85 69.26 69.46 ane 
INDUSTRIALS 
Dec. 12..52.46 51.85 52.38 +3.62 Dec. 17..53.84 53.53 53.64 — .18 
Dec. 14..54.31 53.03 54.16 -+-1.78 Dec. 18..53.60 52.92 53.35 —- .29 
Dec. 15..55.30 53.92 54.00 — .16 Dec. 19..53.87 53.13 53.21 — .14 
Dec. 16..54.11 53.54 53.82 — .18 
COMBINED AVERAGE 
Dec. 12..60.53 59.72 60.48 +2.71 Dec. 17..61.78 61.40 61.52 — .12 
Dec. 14..62.56 61.18 62.39 +1.91 Dec. 18..61.87 60.87 61.54 + .02 
Dec. 15..63.21 61.60 61.73 — .66 Dec. 19..61.60 61.33 61.45 — .09 
Dec. 16..61.98 61.40 61.64 — .09 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 
1914 (to date)..84.9 Jan. 66.35 July 61.7Jan. 48.4July 73.3 Jan. 57.4 July 
BRED cesecceces 91.4 Jan 75.3 June 67.1 Jan. 50.3June 79.1 Jan. 63.1 June 
BOER wtcsccesss 97.3 Oct. 88.4Dec. 74.5 Sept.61.7 Feb. 85.8 Sept. 75.2 Feb. 
os rere 99.6 Jan. 84.4 Sept. 60.7 Jan. 54.7 Sept. & 4 Jan. 69.5 Sept 





- Record of Transactions 


*Increase. 


Week Ended Dec. 19, 1914. 


STOCKS (Shares.) 
1914. 














Chicago. 
Dist. 7. 





St. Louis. 
Dist. 8. 


$5,149,000 $39,348,000 $10,656,000 


3,109,000 
645,000 


5,006,000 
258,000 


37,417,000 
3,092,000 


39,354,000 
1,663,000 


9,875,000 
873,000 


10,063,000 
603.000 


Minneapolis. Kansas City. 





1913. 1912. 
EE EEE TT Ce 229,681 286,681 902,675 
BE tic cbre idee neuneekann 271,476 211.868 467,474 
PEED oka ttcceccccenvenene 114,635 150,415 404,282 
MEE cd ciccecosevrsedaccas 77,745 283,844 432,176 
Entire ae c6bepdewewmeeene 224,110 356,009 547,369 
NEE cas acaeaneneeeemmubonian 47,225 304,597 396,705 
SL. dk ceadannnereaeee 964,872 1,593,414 3,150,681 
pe ere rere rrr. 47,063,703 80,479,933 129,955,809 
BONDS (Par Value.) 

DE a cakcocccnesoowemame’ $2,632,500 $2,041,500 $2,045,000 
PE bp ncecndenanib nema gman 2,028,000 1,675,000 1,523,000 
Pc rct.ccacdasscwnemn 1,406,000 1,884,500 957,000 
EE ede Rhee ssa. ne dananeiad 1,303,500 1,628,500 1,109,500 
PE etic cet eedendceensoenne 1,402,000 2,044,000 2,329,000 
PEE A ddecncdocesccnageece 589,000 2,117,000 1,318,500 
TE DE hak dc viocdicewns $9,361,000 $11,390,500 $9,282,000 
I ec tic ccc cvecanaas 450,598,000 484,524,420 663,837,000 
In detail last week’s transactions compare as follows with the correspond- 

ing week last year: 
Dec. 19, 714. Dee. 20, °13. Decrease. 
Railroad and miscel. stocks..... 964,872 1,593,414 628,542 
PL cccccgecccekaksen SeMeees j- S6600NRe qj.  s605008% 
DPM cv. tciwe.tSeecs cesmeees peseaaes  ** daseeane 
Railroad and miscel. bonds...... $9,069,000 $10,936,000 $1,867,000 
Government bonds ............. 31, 69,500 38,500 
State bonds ....... coccccccce 126,000 60,000 *66,000 
CUP DOMES ccccccccccccccsceces 135,000 325,000 190,000 
Total, all bonds........ . $9,361,000 $11,390,500 $2,029,500 

















Dallas. 


San Fran'co, 


Dist. 9. Dist. 10. Dist. 11, Dist. 72. 
$9,561,000 $10,722,000 $6,654,000 $13,373,000 
9,560,000 10,226,000 6,263,000 13,304,000 
84,000 208,000 467,000 685,000 
8,868,000 9,907,000 6,085,000 12,793,000 
neo 126,000 309,000 76,000 
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New York Stock Exchange Transactions 


Week Ended Dec. 19 


High and low prices may be for odd lots. 


Rance 
—for Year 1913.— 


High. 
24% 
9 
43 
80% 
57 


167 
23% 


21% 
8% 


4914 
44 


187 
81% 


105% 
132% 
41% 
52% 


120 


128% 
19% 
195% 


111% 

116 

110% 
1254 
48% 


Low. 


18 
7% 


2414 
32% 
125 


“1% 
61% 


147% 
13% 


or 
~ 


9% 
20% 
33% 


33 


to 


High. 
28% 
14% 
49 
78% 
59% 
97% 
31% 
80 
35% 
96 
53% 

118% 
46% 
97% 


54 





B8l, 
100% 
101% 


52% 
98% 
83% 
1% 
14% 
87 
94% 


130 


305% 
68 
2201, 

951% 
38% 
104 
68 
154 
41% 
107% 
143 
136% 
44 
40 
70 
34% 
28% 
139% 
11-16 
45% 
91% 
13% 


159% 
19% 
31% 
20% 

6 


32% 
49% 


43 


15054 
99 
95 

28% 

95 
134% 

39% 


57% 
120% 


115 
19% 
16% 
65% 

113% 

118% 

112 
10% 
41 


2814 
62 
4 

105 

105 


40 
101 
156% 
231 
118% 

36 
190 


Rang 


for Year | 


Date. 


May 
Feb. 
Jan. 
Feb. 
Mar. 
Jan. 
Dec. 
Dec. 


Jan. 2 
Jan, < 


Feb. 


July 2 


Feb. 


Mar. ¢ 


Feb 
Feb. 


Feb. ‘ 
Jan. 2 
4 Jan. 

Jan. ¢ 


18 
20 
26 
4 
19 
23 


Mar. 25 


Jan. 


Jan. : 


Feb. 


Jan. 2 


Jan. 
Jan. 
Dec. 
Feb. 


4 Jan 
Mar. ‘ 


June 


g Jan. 2 


Jan. 
Feb. 


Jan. : 


June 


Mar. 


Jan. % 


Jan. 
Feb. 
Mar. 
Dec. 
Mar. 


Jan. : 


Feb. 
Mar. 
Feb. 
Jan. 
Dec. 
July 


Jan. 22 


June % 


June 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 


Jan. 2 


June 
Dee. 
July 
July 
Jan. 
Jan. 


Feb. 
Jan. 
Feb. 
Mar. 
Feb. 


Jan. 
Jan. 


Jan. 


Feb. 


May 2 


Feb. 
Apr. 
Dec. 
Feb. 
Jan. 
Apr. 


Mar. 


Jan. 
July 
Jan. 
June 
Jan. 
July 
Jan. 
Feb. 


Jan. ¢ 


July 
Jan. 
June 
Feb. 
Mar. 


Jan. ¢ 


Feb. 
Jan. 
Mar. 
July 
Feb. 
Apr. 


14 


26 
16 
24 
10 
22 
14 


o» 


me bo 


bo 


- 
Co St gn &8 co 


to to 
vo we OD 


"aan 





e 
914. 











20% 
32 


29 


187% 
37% 
70 
195% 
79% 

112% 
22% 


40% 
109% 


103% 
14% 
10% 
50% 
82 
113% 
82 
6% 
30% 


20% 
49% 
80 
81 
90 


26% 

85 
118 
208 
111% 

28 
160 





Date. 


July 
July 
July 
July 
Jan. 
Jan. 
July 
May 
July 
July 
Dec. 


July ¢ 


July 
June 


July ¢ 
July ¢ 


July 


& July 
July ¢ 


July 
Jan. 
Dec. 
Dec. 


July ¢ 


Dec. 
Dec. 


Mar. 
Mar. ¢ 


Dec. 


July ¢ 


Apr. 
Jan. 


July 3 
721% Mar. 


Dec. 


% July 3 
74% Jan. 


6 Jan. 


Dec. 
Dec. 


Apr. < 
* Jan. 


Jan. 


July ¢ 
» Dec. 


Dec. 


Juiy ¢ 


Dec. 


Apr. 2 


Jan. 
Jan. 


5 Dec. 
July ¢ 
July é 


Dec 
Dec. 
Dec. 


5 Dec. 


July 


July < 
6 July 
Mar. 


Dec. 
Dec. 
June 
July 


July § 


July 


July 
July 
July 
July 
July 


July 


July é 


Dec. 


Dec. 
Jan. 


July : 


Jan. 
Jan. 
Dec. 
July 
July 


July 2 


Dec. 
July 
July 
Dec. 
July 
Jan. 
Dec. 
Jily 
July 


July 
Dec 
Jan. 
Jan. 
Jan. 


July ¢ 


July 


July 
July 2 


Jan. 
Jan. 
July 


30 
30 
30 
30 

2 

8 
30 

4 
30 
30 


30 
28 
27 
30 
28 


30 


350 


30 





Amount 

STOCKS. Capital 
Stock Listed. 
LASKA GOLD MINES%?t....... 7,500,000 
Allis-Chalmers Mfg.......+++05 25,166,700 
Allis-Chalmers Mfg. pf........e0+:+ 15,838,200 
Amalgamated Copper ........+++++ 153,887,900 
Amer. Agricultural Chemical...... S5O0,.900 






27,112,700 
15.000.000 


Amer. Agricultural Chemical pf.... 
American Beet Sugar Co.. 
American Beet Sugar Co. pf....... 5,000,000 
American Cin ‘ou ‘ 41.235.300 
American Can Co. pf......-.sceees 41, 





American Car & Foundry Co....... 30,000,000 
American Car & Foundry Co. pf.... 30,000,000 
Niner te Cotton CH Cbs... cesses 20,207,100 
American Cotton Oil Co. pf........ 10,198,600 
American Hide & Leather......... 11,274,100 
American Hide & Leather Co. pf. 12,548.300 
American Ice Securities.........+. 19,046,500 
American Linseed Co... covcccss MGtaOee 
American Linseed Co. pf...-..ee+- 16,750,000 
American ta notive Co..... eee 25,000,000 
American Locomotive Co. pf....... 25,000,000 
American Malt Corporation........ 5,745,100 
American Malt Corp. pf........+.. 8.839.500 
Amer. Smelting & Refining Co..... 50,000,000 


50,000,000 
11,001,700 


Amer, Smelting & Refining Co. pf.. 
Ampetionm BmUiE 2.066 osc ccccvcccess 





American Sugar Refining Co....... 45,000,000 
American Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co.... 14,000,000 
American Telephone & Tel. Co.....344,674,600 
American Tobacco Co............ 40,242,400 
American Tobacco Co. pf., new..... 51,833,500 
American Woolen Co............ 20,000,000 
American Woolen Co. pf........++. 40,000,000 
Anaconda Copper Mining Co.t..... 116,537,000 
Atchison, Topeka & Santa Fe...... 196.299,000 


Atchison, Topeka & Santa Fe pf. ..114,199,500 


BALDWIN LOCOMOTIVE W’KS. 20,000,000 


Baltimore B@ Olio. .... 2. cccsove 152,314,806 
Baltimore & Ohio pf.........ss000- 60,000,000 
Ratopilas Miningt?T .............. 8,931,980 
Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf.... 14.908,000 
Brooklyn Rapid Transit Co........ 74,520,000 
Brooklyn Union Gas............++. 17,999,000 

ALIFORNIA PETROLEUM..... 14,712,600 

California Petroleum pf........ 12,413,500 
Canadian Pacific .................-259,991,900 
Case (J. I.) Thrashing Machine pf.. 11,572,900 
Combet BOONE os ocicsnsssccvews 89,607,300 


Central Leather pf 
Chesapeake & Ohio 
Chicago Great Western..........+. 
Chicago Great Western pf......... 





44,902,300 
44,054,200 
Chicago, Milwaukee & St. Paul.....116,855,400 
Chicago, Milwaukee & St. Paul pf. .116,274,900 


Chicago & Northwestern........... 130,121,700 
COR CE e690 850085544 4,349,700 
Cleve., Cin., Chi. & St. Louis...... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf... 10,000,000 
Colorado Fuel & Iron...........+ 34,235,500 
Colorado & Southern...........+++. 31,000,000 
CONN GD iis dc ce ccccascccs 99,816,500 
Consolidated Gas rights .......... aE eo 
Continental Cam Co. ....cccccccecs 8,000,000 
Continental Can Co. pf.......cccecs 5.250.500 
Corn Products Refining Co....... 49,777,300 
Corn Products Refining Co. pf..... 29,826,900 
JELAWARE & BUDGON «2.6 .cs00 42,503,000 

Denver & Rio Grande.......... 38,000,000 
Denver & Rio Grande pf........... 49,778,400 


Distillers’ Securities Corporation... 30,818,700 
Duluth, South Shore & Atlantic... 12,000,000 


RIE 





FFEDERAL MIN. & SMELT. pf... 12,000,000 


GENERAL MEAICTREC occ cssces 101,470,300 

General Motors ........ccceees 16,131,400 
Feneral Motors pf..........- P - 14,416,200 
Crees ee, Be  On6a 60 ese tcewen 60,000,000 
Goodrich (B. F.) Co.. pf.....cccees 30,000,000 
Great Northern pf...........e206. 249,452,500 
(‘reat Northern etfs. for ore prop.. 1,500,000 
Guggenheim Explorationt ........ 20,558,600 
HOMESTAKE BEINING 3 ccccoscce 25,116,000 
[LLINOIS CENTRAL, cecvccceces 109,296,000 

Inspiration Consol. Coppert+..... 14,459,160 
Interborough-Met. vot. tr. ctfs..... 60,419,500 
Interborough-Met. pf............. 16,955,900 


International Harvester, N. J...... 39,999,800 






International Harvester, N. J., pf.. 193,400 
International Harvester Corp...... 39,998,990 
International Paper Co........... 17,442,900 


International Paper Co. pf......... 22,539,700 


,ANSAS CITY SOUTHERN..... 30,000,000 
Kansas City Southern pf....... 21,000,000 
Kayser (Julius) & Co......scecees 6,000,000 
pa NG 6 . es, Seer ar 4,990,100 
pe oe a ee ewrreryer Trey 1,751,800 
LACKAWANNA STEEL CO..... 35,000,000 
BIO MONO GO a's «:6(0.0.0.0.000800:0% 10,700,000 
LOMB VEUSYT cccccccccccccesese 60,501,700 
Liggett & Myers ...... ccccscccecs 21,496,400 
Liggett & Myers pf......scecessees 15,197,000 
Long Island ........ rere r Ter a 12,000,000 
Lorillard (2) Gieccccccccccccesees 15,155,600 








Last 
Dividend Pald 
Date. 


Novy. 30, 14 
Oct. 15, '14 
Oct. 15, '14 
Nov. 15, "12 
Oct. 1,'14 


Oct. , 1,14 


Oct. 1,°14 
July 1,°14 
June 1,’ll 
Dec. 1,'14 


Aug. 15, 05 
July 20, '07 
A ug. 26, '08 
Oct. 21,14 
wow i 
Sep. 15,14 
Dec. 1,14 


July 1,'14 
Oct. 2,°14 
Oct. 2,'14 


Dec. 1,°14 
Oct. 15, '14 
Dec. 1,°14 
Oct. 1,'14 


Oct. 15, '14 


Dec. 1,'14 
Aug. 1,’14 
July 1,'14 
Sep. 2,'14 
Sep. 2,’'14 
Dec. 31, '07 
Oct. 1, ’14 
Oct. 1,’14 
Oct. 1,'14 


July 1,°13 
July 1,'14 


Oct. 1,'14 
Oct. 1,'14 
Feb. 2,'14 
Oct. 1,14 


Sep. 30, 14 


Sep. 1,'14 
Sep. 1,'14 
Oct. 1,'14 
Sep. 30,'14 
Sept. 1,'10 


July 21, '13 
Apr. 15, '02 
Dec. 31, 12 
Sep. 15,14 


Oct. 15, '14 


Dec. 21,'’14 


Oct. 31, 12 


serene 


Feb. 20, '07 
Sep. 15,14 


Oct. 15,14 
Nov. 1,'14 
Feb. 15.'13 
July 1,'14 


Nov. 1,’14 
Nov. 25, 13 
Oct. 1,'14 


Nov. 25, '14 


2,14 


Jan. 31, '13 
Sep. 15, 14 
Oct. 10,14 
Dec. 1,'14 
Oct. 1,’14 
Nov., 1896 
Oct. 1,°14 


Total Sales 964,872 Shares 


Per Por- 
Cent. iod. 
% Q 
1 Q 
1% Q 
oe 
1% Q 
1% Q 
1% Q 
1% QQ 
as 
3. SA 
4 
1% 
mM. 
1% QQ 
‘1 SA 
1 Q 
1% QQ 
3 Q 
1% Q 
1% Q 
14% Q 
2 Q 
5 Q 
1% Q 
1% Q 
Zc Q 
1% Q 
2, SA 
1 SA 
3 SA 
2 SA 
12%ec 
1% Q 
1% Q 
1% Q 
ere 
1% Q 
2% Q 
1% Q 
2 nt 
1% Q 
1 Q 
oy SA 
3% SA 
1% Q 
n0e Q 
2 - 
1% 
1% 
1 so 
1% Q 
1% @Q 
‘1% @ 
24 Q 
oe ae 
a 
: oe 
1 Q 
2 Q 
"3% SA 
1 - 
1% Q 
1% Q 
SOc .. 
87%ce Q 
65c M 
2% SA 
i% Q 
% Q 
1% .. 
'% Q 
‘ a 
1% Q 
3 SA 
1% Q 
1 is 
1% Q 
2 Q 
‘ Q 
1% Q 
1 is 
2% Q 


High. 
25% 
8 
35% 
57% 

49%, 


31% 
SO 


ony 
~t 
92%, 


46 


O11 


23% 
5914 
S4 


951, 


28 

91 
138% 
210 
113% 

30 
170 











High and low prices for the year are based on 100-share lots, the official unit 








Net 
Low. Last Ceanges. 
24% 25 s 
s 
5 31 i14 
2%, + 1% 
49 10 
: 9 
ps rl I 
NO Qt) 
24%, 2% 
S91, SOI brs 
‘ 1 15, 
{ 
Ls 
2% 
~"s 
4 
t L\% 
l 
t .) 
77 i7 
Ly 261 114 
92% 93h. , 
ORI, 99 i 
401% 11, 
68 TO1g 
601 695, 
1 1 
40) 4144 a4 
845, 5 2 
853, 85! 4 
120 
15t, 15% 45% 
52% 2! 2% 
1553, 157 2 
SO 8 
35% 37 1% 
100 L001, 4 
$215 - 1} 
10 11 + J 
8 29 + 3 
Ss aw ] 
129 129 1 
25 125 
33% fig 1% 
243% ~4% 4 
°0 mw” 
115 115 1% 
7-16 29-16 
42 42 
SS 89% 
S56 RS 1, 
651 H516 
142 142 2 
5 5 + 
9 101% 4 a 
1245 121, 24 
2158 3% 
341 Ms 
29 291 
140 140 + %& 
&O S014 5% 
90 91 i 
241%, 241 14 
95 95 
9 o 
“7/3 
H I 
5 155, a 
117 117 
110 6 
1614 % 
1 1253 4 
14 wis — 2 
2 SY42 12 
4 11S%s 
S2 
g 
21 29 ‘ 
Ho, O15 
S4 “4 
95 ) 
28 2s 
91 91 
183% 154% Ne 
210 
112% 113% 
30 a8) oe 
170 170 ° 





700 
LOX) 
U0 
DOS 


660 


660 


4,150 


100 
700 
O00 


2400 


O45 
SOO 
482 
HOO 
090 
270 


S50 
100 
625 
150 
S50 
500 


SSO) 
100 





148 
100 


3,055 


tO 


650 
250 

Loo 
Hoo 


Aalt] 














Bhs. ee 
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THE ANNALIST New York, Monday, December 21, 1914 








Range Range 


1421, 126% 141% Jan. 19 125 
























































115% 109 11874 Mar. 6 112% 


NOTE.—Higiest and lowest prices of 
asterisk (*). tPar $50. {Par $25. tftPar 


—for Year 1913.— ——_—-for Year 19/4. 
Hign. Low. High, Date Low. 
116! 105 117% July 8 110 





New York Stock Exchange Transactions—Continued 


Amount Last 
STOCKS. Capital Dividend Paid Per Per- Net 
Date. Stock Listed. Date. Cent. lod. igh. Low. Last. Changes. Sales 
6 Lorillard (P.) Co. pf..... eccccecce 32,177,200 Oct. 1,°14 1% @Q 112% 112 112% ee 300 
12 Louisville & Nashville......cseeees 72,000,000 Aug. 10, '14 3% SA 126 125 125 ee 2,150 



























































WACKAY COMPANIES ......... 41,580,400 Oct. 1,'14 1% Q 70% 70% 1% + % 120 
“Manhattan Elevated gtd....... 56,898,800 Oct. 1,°14 1% Q 126%, 126% 126% . 25 
Mercantile Marine........+.: 45,128,700 ssn Ee aS 1% 861 1 v 2,900 
; 2 Mexican Petroleum ......ceccecs: 34,198,600 Aug. 30,'13 Ora 56 51 51 es 1,240 
~ ~U% Feb. 1t lt D iz Miomnd Ceeperrt?. .ccccnccewsscwas 3 Aug. 15, 14 50c .. 18%, 18 185, + 15% 1,855 
web lz J “ol 1) =De Ee Minneapolis & St. Louis oe Tuly 15, "04 2% .. 11 1 i - % 00 
142', L1O% Ju 10)! ) ! Minn., St. Paul & S. S. Marie....... Oct. 15, '14 3% SA 108 105 10S + 6 614 
291 18% ] pel} S7 ec. 12 iri. Kansas & Texas........ G3300300 ...... ne lz 933 10% + 1% 4,600 
4! O2 J oO 27 ly 30 Kansas & Texas pf 13,000,000 Nov. 10, 15 2 ue 50 30 30 478 
3 21% Jan. 27 S 4) Mi wi t ee eT 83,112,500 Jan. 30, 08 | ae 11's 9% $.10% - M4 ¢ 
2% J 5 1 if DEO TWEE ks oc wedded ndeeus 27,057,600 Oct 1,14 1, Q 45 41 +1 .* 
130 M Ino | “4 80° NATIONAL BISCUIT CO........ 29,256,000 Q 125 124 sa 500 
1247; 16 128 June 29 Lip 13 +‘National Biscuit Co. pf......... 24,804,500 Q 125i, Ios 2 125 
194, ) 14 " =) National Enameling & Stamping Co 15,591,800 ** 114s 10%, - 400 
Hh, i 14 Jan. Uf ' =~ Petes Tie Gils «aca cncs necceswe 20, Q 4 te + o% 400 
27h, 8% t J ut Dec. 14 Nat. Railways of Mexico 2d pf... ..124,564,800 5 ) 5 300 
yal) 13 ( Jan. 22 10 20 Nevada Con. Copper Co.ttt........ 285 14? 12 12% + % 15,100 
109% 2% ' ] 1 G7 50 aw: Seek Caaees «. éinacacascsenns 224, Q S5t, Si S4 ils 9,705 
129 O5% 7S “ W95, July 16 New York. New Haven & Hartford.180.01! no 4% BST 5Y% 9,650 
a 75% i™% Ja 2 1S Ju 30 New York, Ontario & Western..... ‘ .- =) Le + 1% 3,860 
112 8 05% July ¢ th be 2 Norfolk & Western........ccceee; 107,761,000 Q 1021, 10042 1004 + 8 1,150 
87 S014 “) m1 85 Jan. 7 Norfolk & Western pf........00.. 233,000,000 Q 8 S85 SS - 364 
g1! 60 714, Mar. 14 64% July 80 North American .....0ccccocccess 29,779,700 Q 70 68% 68% + 4% 500 
22 LOL 118% I 4 07 30 = Northern Pacific .......cececesees 247,998,400 Q 10473 90% 101 - 14,145 
7 16 Jan 17 29° PPACTFIC MAIL «....+0-. 6+ 20,000,000 Dec. 1,’°90 1 a 221, 194% 194% —2 1,500 
416 29 Jan. 2 2 30 Pacific Telephone & Telegraph.. 18,000,000 ee + .- LL 
8 82 My Jan. 24 19 Pacific Telephone & Telegraph pf... 000,000 lle 2 + es Sn ae 
23°34 LO Ja sl : Pennsylvania Railroadt .......... { 700 1% Q 109%3 107 a 17,440 
1) Ji 2 Jan 5 ou People’s Gas, Chicago.........6+.4. 35,000,000 2 Q 117! 11744 + % UU 
W4 77% I Fet } 30 Pitts., Cin., Chi. & St. Louis... S7,174.600 % «» Gd «6  — waveee 
24 1444 2 Kel 4 18 Pittsburgh Coal Co. of N. J....... 51,929,500 a 17 16 1,800 
ob 73 ) Fel i 14 Pittsburgh Coal Co. of N. J. pf....- 27,071,800 1% Q S SO% + % 1,600 
36 1S WY 14 5 Pressed Steel Car Co........+s0005 12,500,000 <a 37 >t + 2% 2,745 
165 149 ' Jan. 28 fa. a ee ere «+++ «120,000,000 2 Q 151%, 150 410 
43, 1 @ Jan. 2 e24 QUICKSILVER vesiseeneeansees RN. bexmded F ae 1 14 1% 200 
= 22% 43% Feb. 2 19%, July 30 RAILWAY STEEL SPRING CO. 15,500,000 May 20, "13 2 24 2 23% + 2% 
22 15 ae Apr . i Dec. 12 Ray Consolidated Coppertt..... 14.549,290 June 30,114 37sec -- 174% 15% 16% + % 
171 151% 72% Jan. 22 i ee Re a arenes 70,000,000 = Nov. 12, "14 2 Q 15143 145% 147 seo. 
a) S4 he Jan. 2S Si Dec. 11 Reading 284 pl.t.....seses eteeeees 42,000,000 Oct. 8,’14 1 Q 82 82 Sz ee 25 
285, 17 27 = Jan. 27 iS Dec. 12 Republic Tron & Steel Co......... 27,352,000 Si... aie ae 20% 418% 19% + 1% 2,110 
924, 72 o1'4 Mar. 11 75 Dec. 16 Republic Iron & Steel Co. pf....... 25,000,000 July 1,'14 w% 78 75 75 + 1,700 
MoM 11% ‘ Jan. & W/% Jul 16 PROGR. BROOME 6 c:ccccccewedecemaases ere 6=——~—s— nh cw wd oe ee 14, 1% 114 — % 9,560 
144 17% -» Jan. It 1% July 23 Rack Islnes Oni PEs issccccccses - 49,947.400 Nov. 1,’05 1 oe 3h, 1% 24 — % 6,200 
9214 14 S Jan. 14 1% Dec. 19 Rumely (M.) Co..... ee ccccccoees 11,908,300 Mar. 3,13 1% .. Gi, th 4% — 2% 3,040 
995, 3 Lt Jan. 1 =0% Apr. 24 Resele 6) Ga. Ohi sk dvccccesces 9,750,000 Apr. 1,°13 1% oo 23 21 21 + 700 
~% Jan. 1 - \p 7 SS": LOUIS & SAN FRANCISCO.. 20,000,000 = ...... on ee 2 yi 2 ee 100 
_oY Jan. Of “4 Dec. 14 “St. Louis & San Francisco 2d pf.. 16,000,000 Dec. 1,’05 1 oe 2 2M 24 *° 100 
iy es Jan. 26 S600 July 17 St. Louis Southwestern pf......... 19,893,700 Apr. 15, 14 a 3T 37 37 oe 300 
14! ="s Feb. & in% Dec. 18 Seaboard Air Line 33,498,600 ...06- : .* 15 12% = 12% ** 450 
38 S Feb 4 45%, Jan. 2 Seaboard Air Line pf...... énnaen 22,589,500 May 15,’14 1 ee 45% 45 45 ** 100 
. 154% "'% July 3S 170%, July 30 Sears, Roebuck & Co.....seseces+- 40,000,000 Nov. 15, '14 1 Q 186 175% 186 * 800 
124! Lit, -1% June & 121 =6Dec. 15 ~— Sears, Roebuck & Co. pf..... piadns 8,000,000 Oct. 1,'14 1% Q 121 iz 121 +. 100 
1h a Jan. 2 if’, July 380 Sloss-Sheffield Steel & Iron........ 10,000,000 Sep. 1,°10 1% «Ct« 221, 22% 22% + % 100 
110 83 od Jan. 2 S27, Ly 18 Rantinet DOGS os iintceecsdacsas 272,674,400 Oct. 1,°14 1% Q 89% 82% 84% + % 32,490 
” “8 OG June 22 0 jan. 2 Southern Pacific tr. ctfs.......... 4,356,400 Sates a te 98% 98% 98% ee 27 
2s 19% “Si, Feb. 4 lt ve 12 Southern Railway extended....... 119,900,000 .....% es a 17 16 16 ee 6,875 
SI 72 S54 Feb, 4 64 Dec. 12 Southern Railway pf. extended.... 60,000,000 Apr. 24, ’'14 24%, SA 64% 64 64 a 2,200 
F2% 72% to Dee. 18 *65 Dec. 18 Southern Ry., M. & O st tr ctfs.... 5,670,200 Oct 1°14 2 SA 65 65 65 ee OT 
40! ol i = Dee. 17 32 Ja FT Meand@ard MMaE «o.cccccccecccces 4,600,000 June 20,14 3 <s 5 444% 45 + 2% HOO 
6675 5214 660) Mar. 6 5914 Dec. 4 Standard Milling pf... cccescccess 6,900,000 Oct. 31,14 2% SA a ; 59% a wewtemea 
36 15% 04 Mar. 31 20 Jan. 3 PiGRAP ki vccasinnckas ns rif oo, ree O47. : : 2,850 
B31, 64! 2 May 1 70 Jan. 5 Studebaker Co. pf..... coccccecees 12,180,000 Dec. 1,°14 % Q 570 
~b% ‘ Feb, 11 245, 30 T INNESSEE COPPERt 5,000,000 Oct. 1,’14 T5e Q 7.505 
89 0%, Mar. 5 112 uly 30 WEE OR. cciinccacuemuscesxcaes 30,000,000 Sep. 30,14 =% Q 2 ‘ S53 1,245 
10% 7% Apr. 1 12 July 90 Texas & Pacific. ...ccccccccccccecs $8,760,000 _....... Ni 13%, 12 ses = & 900 
27% i, Jan. OP ee rr errr 16,480,500  ...... os - os vo 364 — % 1,670 
7% 21, Jan. 24 314 Dec. 16 Toledo, St. Louis & Western....... 10,000,000  ...... + oe 31g oy 3% ee 100 
15% Ly} Jan. 2¢ 5 py is Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,11 1 +s 4 5% 554 — | 100 
101% OS's Jan. 19 9475 July 30 Twin City Rapid Transit........... 21,624,400 Oct. 1,°14 1% Q 97 97 97 oi 400 
11 14 118 Apr. 15 10 Dec. 17 UNDERW' OD TYPEWRITER pf. 4,600,000 Ct. 1, 1% Q 105 10S 108 ee 100 
ron 4 8% Feb. 2 % June 16 Union Bag & Paper Co......... 16,000,000 ~—......... *- a 514 43 443 + % 500 
41%, 18% ells Fel : 18% July 30 Union Bag & Paper Co. pf......... 11,000,000 Oct. 15, °12 1 . 2: 23144 25% ‘ 
12% 187% 4% Jan. 31 112 July 30 Cele PRO oa tadvdeesceccuéecs 222,305,200 Oct. 1,°14 2 Q 22 116% 117% + % 
§ 79% S53 Feb. 4 Té% Dec. 4 Union Pacific ph. .....cccccecccces 99,569,300 Oct. 1,°14 - SA 74 «79 79 +1 
: 07; July 17 26% July 30 Dales: DA SO kitciccs  wenece...  waacae ++ 29 28 + 1% 
HO! 10% Feb. 9 40 ~July 50 United Cigar Manufacturers....... 16,698,500 Noy. 2,14 1 Q 42 42 2 4.2 
108 96 Feb. 19 oo Jun 25 United Cigar Manufacturers pf.... 5,000,000 Dec. 1,'14 1% Q 100% 100% 100% 
an! 16 25% Feb. 6 S Dec. 12 United Railways Investment Co... 20,400,000  ...... - ag 9 81% wu + & 
631 30 ifl, Mar. 24 22 July 30 United Railways Investment pf.... 15,000,000 Jan. 10, '07 2% oe 26 24%, 24% es 
16%, 94 1, Jan, 28 7% June 25 U. S. Cast Iron Pipe & Fy. Co...... 12,106,200 Dec. 1,’°07 1 ee 873 8% S% 
56", i) Mt Feb. 6 0 July 29 United States Cast I. P.& Fdy.Co.pf. 12,106,300 Apr. 15, '14 1 ee os ee 30 ain, —_ sunuaotas 
44 25 a1 Apr. 20 16 July 29 United States Industrial Alcohol... 12,000,000 ~~ ...... ae os se 16 oo 
97 S5 a) Tan. 20 75 =6Dec. 18 United States Industrial Alcohol pf. 6,000,000 July 15, 14 1% 75 —1 100 
97 193 Ono, Mar. 10 514% Dee. 15 United States Realty & Imp. Co.... 16,162,800 Aug. 1,°14 . ae 51% 200 
6 1 io Mar. 14 44% July 50 United States Rubber Co........... 36,000,000 Oct. 31, 14 1% Q 44 +. 25, >,105 
109%; 98 14 lan. 14 N54 ily 30 United States Rubber Co. Ist pf.. Oct. 51,14 2 Q 102 + 21 1,000 
60 1N7% 67', Jan. 51 Mg Dec. 18 United States Steel Corporation... Sep. 29,14 1% Q 50% ¥e 139,128 
110%, 102%, i2% Jan. 31 104 Dec. 16 United States Steel Corporation pf.360,314,100 Noy. 30, '14 1% Q 105% ae 2,766 
6O! 10% a) Tune 2u 45% Dec. 2 tam CaONSS cc ccesvescsoscevece 16,242,900 Sep. 30,14 75c Q 48% +1 36,035 
43°« 22 oli, Mar. 20 20 Dec, 18 y! RGINIA-CAROLINA Chem,,.. 27,984,400 Feb. 15, '°13 1% ‘a 2314 20 20 ~ 1,000 
€ i, Jan. 2 14 July 138 ABATE .ccace eonesescecesece $3,200,200 = caeee e ‘a oe 1% % % ee 1,700 
17" is Jan. 1% Dec. 12 Wabash pl. .cccccccocccccccss SRBUDIID — vnccce a ae 2% #2 2 oe 1,000 
123 10544 June 25 78 Dec. 15 Wells Fargo Express.........-.-- 23,967,300 July 15,14 3 SA 80 78 79% oe 500 
46 > Jan. 22 =% July 30 Western Maryland ..... sctcceses GEG. s- ae sans = ee 15% 15% 1534 ee 2,600 
65 » Jan, 22 July 50 Western Maryland pf........ seeee 10,000,000 Oct. 19,12 1 os 3 3 3 ‘a 100 
75% 667, Feb. 16 *% July 30 Western Union Telegraph......... 99,760,100 Oct. 15,14 1 Q 59% 57% 58% + % 5,220 
79% 79% July 21 64 Jan. 3 Westinghouse E. & M.f.........+. 35,595,350 July 30, °14 1 Q 70 66 68%, + 2% 5,033 
119% 107% 124% June § 115% Jan. 19 Westinghouse E. & M. Ist pf.t..... 3,998,700 Oct. 15, 14 1% Q 116 116 116 oe 100 
8 3% 6% Jan. 7 2% July 30 Wheeling & Lake Erie........ ee rer rv ee 24 2% 2% ee 100 
2815 13 21 Jan. 23 8% July 29 Wheeling & Lake Erie Ist pf...... 4,896,900  ..... i “ < 10 10 10 oe 130 
14 5% 1 Jan. 24 3 Dec. 14 Wheeling & Lake Erie 2d pf....... pot Pree ee - 3% 3 3% ee 1,950 
581, 40% ‘iS Feb, 4 29%, July 30 Wisconsin Central ........ Pe ~  : rr ie acl 30% 30% 30% ee 100 
112 81% Lusi Feb. 5 89 July 30 Woolworth (F. W.) Co...-. ineawes 50,000,000 Dec. 1,14 1% Q 92% 92% 92% ee 5 
- 14,000,000 Oct. 1,'14 1% Q 117 115 117 a2 100 


Jan. 4 5 Woolworth (F. W.) Co. pf........ 
the year are based usually on sales of not less than 100 shares, but where exceptions are made the prices are marked with an 
$20. 3$Par $10. tttPar $5. 
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R'ge for "13. 
High. 


832 
97% 
105% 
1021, 
so 
105 
110 
037% 
Bo 
120% 
10% 
79% 
92 
S15 
ra 
SS) 
SS 
035% 
105% 
HA 
921 


4 


Hr 
NT 7% 
97% 

















New York, Monday, December 21, 1914 








Stock Exchange 


Week Ended December 19 


Low. High. 
7314 SO% 
95 NO%% 
103 104% 
98% 10314 
70 89 

101 105 


89% 97% 


89% 


S3% =S89% 
116 > 
70% 








SS Ha 

S916 mG 

8815 94% 
2 


45, 
SD SS%g 
907, Ng 
103 106% 
11214, 118 
112% #117 
917% 100 
nie ND7, 
Olt, 105 
895, 944 
83 S7% 
108 1077 
77%~ 86% 
903, 8914 
92 98 
925, 9756 
92 96 
oS 100 
8914 24% 


ms 1001, 
98 103% 
70 ri) 


93 

10414 

37, 

974 

45% 

256 

1027 

8015 

2 

9015 

120%, 

8534 

19%; 

9314 

111% 

90 9514 
945%, «93 

4 9814 

931%, 97% 

9% 99% 

85 9213 
O7 7t 

67, 76% 

99 100514 
47g 3826S 

79% «8915 

100 1044, 

1045, 108% 

81% S7% 

66 i7% 
is) 76 

66% TH% 
85% ©6982 

101 106% 

97%, 101° 
‘0 105 

11 143% 
85 92 
6 101 

91% 
39 

we 97% 
8815 4 


98 102% 
103 
79% 
98 99% 
5644 «61 
103 
£0 8414 
a7 O7T% 
57% 


R'ge for ‘14. 


PRESS 4s 


..**Am, Cotton Oil 4%s..... 


Low. 

72%. DAMS EX 
96 

102%4..Am. Dock & I 


100 


78\44..Am. 


101 


Hide & L 
Ice Sec. 
Smelters 


.-Am. 


.. Am. 


91%..Am. T, & T. « 


7%..Am. 
64%4..Am. 
6..Ann 


89%..A., T. & S. F. ev. 4s, 1955.... 
81 = oe FT. OG Ge dicarves 
SI% & Bese Ft. aft. 4a A... 
89%..A., T. & S. F. ev. 4s, 1900.. 

9 oS) So 4 eee. 
855,..Atlantic Coast Line 4s...... 
S85 ..At. C. Line, L. & N. col. 4s.. 
SS ..PeALT. & OHIO pr. lien 44s. 
S75. . 3alt. & Ohio gold 4s..... 


83%.. 
S614. . 





Ss 





98%..Brooklyn Union Elev. is 
1025... Brooklyn Union Gas 5s..... 
So .Brunswick & Western 4s 


SD .Bush Term. Bldgs. 5s... 

90 + (AL. GAS & ELEC. 5s..... 
10234... Can. Co. con. 5s, Ser. A.. 
112 ..Central of New Jersey 5s.. 
12 «..Central of N. J. Se, reg..... 
96 ..Central Leather 5s...... 

97%. .Central Dist. Tel. 5s........ 
99%..Central of Ga. con. 5s...... 
85%..Central Pacific Ist 4s...... 


85%..Cent. Pac., Thro. S. L. 4s.... 
101% 


67 


85 


941, 
941% 


bs 


99 


89. 


69 


6S 
90 


97%. .C. 
9438. .C. 
$9%. .C. 
101%..C., M. & St. P., 
vd 
(as 


SS 


1005s. 


88 .C., M. & Puget Sound 4s 

77%..Chi. & N. W. gen. 3\s..... 
8) ..Chi. & N. W. gen ee ani 
SS7g..Chi. & N. W. gen. 4s, sta 

100% ..Chi. & N. W. con. 7s........ 
99%..Chi. & N. W. deb. 5s, 1921.. 
ant, se b. EP. Tek. Bi owasaes 
51 i 2 EB: Ck. Beis 
eS ee 2 ee See 
19%. .C., R. I. & P. col. 48, c. t. r.. 
tes ates ee 2s OOM. SEsc ices 
9914. .Chi., St. P., M. & O. deb. 5s.. 
114%. .Chi., St. P., M. & O. con. 6s. 
82 , C.é@26 LL. & tas Divi & 
ma «tf. ©, C 4:8. Le. gem. .... 
S7 ..Colorado F. & I. gen. 5s 

14 ..Colorado Midland 4s........ 
S6 ..Col. & Southern Ist 4s...... 
72 +..Col. & Southern ref. 4%s 


944%..Am. 


9914... 


= & 3. ¢ 
a FZ & F. 
Tobacco 
Writing 


& S. F. 


galt. & Ohio 
Swe gs Whe 
. Bethlehem Ste 


..-Ches. & Ohio 
..Ches. & Ohio 
. .Ches. 
| OF 
«alae: ame 
. Cc, B. & Q, Ml 
.c., B. & Q, De 
.c., B. & Q. ger 
..Chi. & 


. -Chi., M.&St. P. 
.. M. & St. P 
. M. & St. P. 
> A. & St. P. 


... M. & St. P. 
.., M. & St. P., 


Arbor Ist 
89%..Armour 414s........ 
ae A 


East. Ill. 


| eee 
eather 6s..... 


Securities 6s.. 


v. ds 
Vv. ¢ 
col. 


tis. 


Pamet G6. <.s<< 


ae nye 


gen. 4 


cv. 414s 


Balt. & Ohio Southwest. 5 


Kb. & W. 


eh emt. Bees nics 
3g..Bethlehem Steel ref. 5s..... 
Brooklyn R. T. 
96%..Brooklyn R T. 5s, 


? oe 


ev. 4446...... 
& Ohio gen. 4%s...... 
Bur. & Q. joint 4s..... 
& Q. joint 4s, reg.... 

err 


. Div 
n. Div. 4s 
1. 4s 


. gen. 446s.... 


i es 6 3. a 


ee 
W. & M. 5s.. 
fo, 1054...... 


109% ..Cons. Gas Co. deb. tis, w. i. . 








9142..Corn Prod. Ref. s. f. 5s, 4. . 
*") ..Cuban-Am. Sugar col. tr. ts. 
41,..Cumberland Telephone 5s.. 
W's. . PEL. & HUDSON ref. 4s. . 
NT%.. Del. & Hud. deb. 4s, 1916. 
76 ..Denver & R. G. imp. 5s.... 
4142..Denver & R. G. ref. 5s...... 
G4 ..Detroit United 4%s........ 
60 ..Detreit Edison Se ........62. 
2%..Distillers’ Sec. 5a8........... 
..Du Pont Powder 4'os....... 








991¢..Duluth & Iron Range Ist 5s. 
105 AST T., VA. & GA., con. 5s 
78%... Bee COM: 96. os cécccnac 
594%..Erie Ist cv. 4s, Series A.... 
o9 ..Erie Ist cv. 4s. Series B.... 
race OR, Os oa ese wk chiens so 
87%..Erie Penn. col. 4g......... 
101%... EN. ELECTRIC deb. 5s.. 
98%..“" General Motors ......... 
by -Granby Cons. cv. 6s........ 
1912..Green Bay deb. B.......... 
S9 ..Gulf & Ship Island 5s...... 
9315.. OCKING VALLEY 4}4s.. 
re) Hud. & Man. Ist & ref. 5s. 


> 


SH 


- 
pA 
a 


71%. . Interborough- Met. 


96 


29°%4..Int. Mer. Marine 4% 


100 


75 


40 


24%..Hudson & Man. adj. inc. 
7%..9LL. Cc. & C., S.L.&N.0. jt5s. 


Se.. 


co =O Comtrel Tet. Giicscscs 
ooNeiiame Steel Ge... ..ccccccs 


.- Insp. Cop. 6s, 
soln. . TF. .5at 


.. International 


Se 
ae 





Paper Gé..... 


.. International Paper cv. 5s.. 
38%..Int. Steam Pump ds........ 
..lowa Central ref. 4s........ 














gold Sa..... Ps 


a8......% 


gen. 5s.... 
1007. .Chi. Gas Light & Coke 5s.... 
..Chicago Gt. Western ds..... 
gen. 4s; Ser.A. 


C., P. & W. ds. 


High. 


72% 


99 


2h, 








101%, 
SS'%4 
79% 


103% 
bye 
66 
tithts 
6S1y 
SS 


10218 

10055 
9814 
11 


9g” 





84% 
a9 
41), 





R814 
SB% 
ST 
SO 
98 
S4°y 
101 
S% 
9816 
105% 
S89 
S12 


91 








Last. $ 


72% 
9 
1024. 
100 
834 
10242 
Oly 
96 
87% 
120% 


99 

















R'ge for ‘13. 


High. 
7s 
t2 

99 

104% 


So 
4 
5%, 
102% 
102 
S814 
10414 
12214 
9915 
12214 
997% 
92% 


91 
9915 


SGt 
Sv 
O27 
95 
81% 
Mite 
NYT, 
70% 
SS 
100 
SD7% 
99 
10842 
9524 
oo 
1O3 
87% 
bd 
91s 
S9 
Sd 
1035, 
V2 
126 





ear 
105 

S25% 

S314 
a 


THY 
=> 


So 
10415 


SDlg 


THE ANNALIST 





Bond 


Low. 
Od 
6S 
41g 

1OLts 
S1% 
93 
NOG 
Wt, 
71g 


100% 





Ty 
100 

NG 2 
971% 


6 


101 
921; 
464 
4314 
11% 
Ww 











i 
7 
7 


NS1g 
10D 
S4i, 
WI, 
97 


4 
92 
935s 
1055. 
105%, 
76% 
N91, 
10514 
106 
14 
ND 
S414 
oo 
1001, 
OR 
Hr 
Hos) 
72% 
lls 
104 
103% 
105% 
100 


105 

100 
61% 
STM 
12 


14, 





R'ge for ‘14. 
i 


Low 


GOT. K C., FT. S. & MEMPH. 4s 


(Gle.. 


Trading 


Total Sales $9,361,000 Par Value 


* Kan. 


SStg..Kansas ( 


1b 
Sl ..Kings Cx 


ST 


We. ACKA. 


Lacka. 
.Laclede Gas Ist 5s. 


4 

OO . 

N65, .. Laclede ¢ 
S2 ..Lake Sho 


Mtg... Lehigh V. 
& Myers 7s 
& Myers os 


120 


96%. . Liggett 
11934. . Lorillard 












.. Liggett 


. Lorillard 


.-L. & N., At, Knox. 


.- Kings Co. El. L. 


City Southern 5s 
‘Nty Southern 5s 
& P. os. 

» Elev. 4s, sta.. 
STEEL 5s, 1915 
Steel 5s, 1925 
tas ref. Ds 


re 3%s... 


of N. Y. gtd. 41, 


» ae 


DE sccace 


.-L. & N., Pad. & Memph. 4s 


- Louis. & 


--L&N., 8. &N. Als 


. 08, "CC 





Nash. unified 4s 


. ‘MANHATTAN con. 4s 


..Mobile & 
.. Montana 
..Mutual F 


oe ASH., 
; Nat. E 
.- Nat. 


“vel 





Manhattan con. 4s, tax « 
.-Mex. Petrol. cv. Us, Ser. C 
..Michigan Central 3,8 

»-.-Michigan Central deb. 4s 
..Minn. & St. Louis ref. 4s 
.-Mo., Kan. & Tex. Ist 4s 
.-Mo., Kan. & Tex. 2d 4s.. 
..Missouri Pacifie Ist fs. 
..Missouri Pacific 5s, 1920 
..Missouri Pacific 4s... 
..Missouri Pacific ev. 5s. 
..-Missouri Pacific 5s, 1917 


Ohio gen. 4s 
Power 5s, Ser. A 


Gas 5s...1 


C. & ST. L. con. ds 


nam. & Stamp. 5s 


| Perr 





MT) -N. Y. Air Brake ev. 
78\%..N. Y. Central gen. Stas.. 
41%. .N. ¥. C., L. S. col. 34s... 
95%4..N. Y., Chi. & St. L. Ist 4s 
SZ. ..N. Y., Chi. & St. L. deb. 4s. 
77 ste is EE BB oikees.csve 
1004g..N. Y. G., E. L., H. & P. Ss 
7S .N. Y., Ont. & Western ref. 4s. 
96 oe Box eee ee ae Ee. CV. Ge... 
7v N. Y. Railways ref. 4s.. 
45 .N. ¥. Railways adj. 5s 
412..N. ¥. Telephone 414s. 

S4. ..Norfolk & Western con. 4s 
9S\%..Norf. & West. cv. 434s.... 
861,..Norf. & West. dev. Ist. 4s. 
8644..N. & W., Poc. C. & C. 4s 
8S144..Northern Pacific 4s. 
62%,..Northern Pacific 3s 








RE. R. 


ae Ore. SI 


.- PDACIFI 
b. ; 


’enn. ¢ 


.. Penn. 5148 





R. & NAV. 4s 
1ort Line ref. 4s 
TEL. 5s. 
1DAS 


> TEL. & 
‘on. 4s, 


ref. Os 


..P., C., C. & St. L. gtd.4%4s,8.A 


. FP, C., 


4... Publie Ser 


4 
S5%4 
S855 
69 
49 
100%, 
99%... 


99 


9% 


IG. 


ST 
30 
7 
6% 


s- RY. 


..Ray Con. 


..Reading gen. 


. Republie 


‘S?- i; 0.2 
St. L., I. M. & S. un. & r. ds. 66 


St. L., I. M. & S., 
Ss 


Cc. & St. L 
.. Portland 
%.. Providence 


gtd.4%s,8.B 
eee 
& Spre. Ist Os 


"vice Os. 


STEEL SPG., L.1st 5s. 
y. Steel Spe., 


1.-O. Ist 5s 
Cop. ev. 6s 

eee eee 
I. & S. 5s, 1H0 
M. & SO. gen. 5s 


R. & G. 4s. 


St. L. & S. F. gen. 5s, tr. 1 


St. L. & 5. 
St. LL & S. F. 


.St. Louis 
.St. P., Ka 
a P., 
-Sav., Fla. 
Seaboard 

. Seaboard 
. .Seaboard 
. Southern 
. Southern 
.. Southern 
.. Southern 
.. Southern 
. .Southern 
. Southern 
. Standard 


‘ PENN. c. 


Texas 
.. Texas & |} 
..Third Ave 
.. Third 


Minn. 


F. ref. 4s.. 
ref. 4s, tr. r 
Transit 5s. 


n. City & S. L. 414s. 


& Man. dius.. 
& West. Ist tis.... 
Air Line gen. 4s 
Air Line adj. 5s 

& Roanoke Ist 5s 
Bell Tel. 5s.. 
Pacific col. 4s 
Pacifie cv. 4s 
Pacifie ref. 4s 
Pacifie 
Railway 
Railway gen. 4s 
Milling Ist 5s 


cv. 5s... 


Ist 5s 


& J. gen. 5s. 
A 
Pacific ist Se....... 


“nue ref. 4s.. 


Avenue adj. 5s.. 


.- Tol, St. L. & Western 4s 


“et NION 
én Union 


BL. L. & P. 5s, °32. 
Pacifie Ist 4s.. 


..Union Pacific cy. 4s..... 
..Union Pacific ref. 4s. 


..United Ry 
..United R. 


fs. of St. L. 4s.. 


R. of S. F. 4s.. 


eo 2d re 


Me EP eee 


a Dee 


- WIRGIN 


“Wwaras as 
Wabash 2d 5s.... 


IAN RY. Ist 5s... 


“ae e 


.. Wabash ref. 4s...... 


.. Wab. ref. 
.. Wab. 


4s, Eq. tr. r., sta.. 


Pitts. Term. Ist 4s. . 
..W. P. Term. Ist 4s, Cent. t. r. 


& Cin. 4s 


i 





4 








OLS 


103 
TO% 
OS 
95 
m1 
921, 
100% 
SH1g 
XS 
ROS, 
rs) 
Ma 
SG 
4 
HS 


cit 


, 1 
9 
99 
He | 
on 
Me) 


ONT, 


60 


YS 


98 


71D 


RWG Debs Das 


~i . 


{ 
+ 




































































































oo 
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t'ge for ‘15. 


High 

1025 
83% 
4 
96% 
NTL 

7% 


ae 


114%, 
10S, 


T 





Ab 
1.370 
2 ’ 
B49 
63.500 

on 

all) 
B40 

11,800 

10 

Ww 

ws 

hay 

142 

—— 


Bales 
205 
7,070 
noo 
1,120 
lw 
mo 
me 
Ww 
oo 
mo 
ow 
30 
oon 
140 


mM 
140 
40 


200 
44 
2.550 
400 


~ 


10. .« 


40 

4") 

ll 

10 
-_— 


Name. 


Aral 
Amer 

Am. Te 
Americ 


Baltimore 
Bethlehem — . 
Brooklyn Rapid Transit..5 


Canad 


Chesapeake 
Chicago & W 





Chicag 


Con. Pow., 


Erie Railroad 
Erie Railroad 


Erie Railroad 





. Westinghouse E 


otal 


Japanese 44s, 1925.... 
Japanese 444s, 2d series..... 78 





Stock Exchange 


Term. 2d 4s, trust ctfs. ay 





United States Government Bonds 


Foreign Government Bonds 




















New York, Monday, December 21, 1914 





R’ge for 13. 
High. Low. Last. Sales. High. Low. High. 
% 30 
..++.- 101% 100% 101% 9 101% 99% 102% 
ee 59% 58 59% «662 110% 
& M. ev. 5s. 91 90% 1 44 109 
" 88% 85% - ae 110% 
PEE 88 88 5 59% 42 67 
Ist 5s..101 101 3 
gen. 4s. 78 7S = 78 il Total sales 
con. 4s.. 68 68 68 6 
4s.... 84 S4 S4 1 
Scien S4% 88 
cecccoecece onsodeds cece 905, N94 
91% 100% 
9014 100% 
ors 
ocnnee 110 «110 = 110 5 oa oo 
eewad 100% 100% 100% z 99%, 107% 
104%, 100 = 107 
hhc eh lactase oseanus 105% 99% 1075% 
105% 99% 107% 
102 100 102% 
g21, 81 8215 2 103% 100 102 
7s 7s 10 
Re aedmawn 97% 94, Bl, 12 Total sales .... 
ee ee eT ee Tr $24,000 Grand total 


99 


106%. 

107 

106%. 
48%. 


New York City Issues 


Bond Trading—Continued 


R’ge for '14. 
Low. 


High. Low. 


State Bords 


¥. Canal eo, 1063....... N93, 99 
5 EE Ds nike caeuciee 107% 107 
Canal 4%s, reg...... 107 107 

*.* es 107 106% 


. Va. def. ts, B. B. & Co. ctfs.. 55% 52 





Trrerrrrrs eee ee 8454 
FOB. ccccece 945, 
cenectancnces ° 95% 
BBO ccccccceees ee 95% 
cececees coccce 95 
POSE: covvtecens ee 9S% 
EBs occcnenee ° 1034 
BOER, FOB. ccccccccccs - 103% 105% 
3 RRR . 103% 105% 
Nov., 1957...... eee 108% 103% 
May, 1917...... eee 100% 100% 


Nov., 1917.....-+..+.. 100% 100% 








Transactions on the New 








Standard OU Subsidiaries 















Amer Car & Foundr; 


Hide & Leather pf 


srooklyn Rapid Transit 








4.10 


5.00 
5.00 


4.50 








o 3.65 


.00 


7.30 








Week Ended Dec. 19 








—Week's Range.—— 
ch'ge Sales. High. Low. Last. 
81..Northern Pipe Line... 98 95 6 
= RE are ee 177 187 
Me 8,055..Pierce Oil, new 161% 
I'y 288..Prairie Oil & Gas 470 
1'4 2..Solar Refining 265 
hy S1..South Fenn Oil 257 260 
25..Southern Pipe Line. .206 214 205 
Southw. Penn. P. L 121 22 
1% Standard Oil of Cal. .52: 208 310 
Me Standard Oil of Ind. .485 468 468 
% Standard Oil of Kan.3tH 358 358 
Standard Oil of N. J.406 401 405 
2 Standard Oil of N. Y.211 201 205 
1 2..Swan Finch Co....172 72 72 
80..Union Tank .... S6 S4 S4 
a) 41..Vacuum Oil ........202 200 201 
1 
* Miscellaneous Rights 
Pies 4,600. .Detroit-Edison rts... 1% 1 1% 
3% DOO... Riker Heg. rts - 25 20 25 
¥ 155..Un Shar. rts 13% 1 1S 
Mining 
80,600. .* Atlanta | 0 45 
1% 12,20. .*Blue Bell . 61 5 5 
$54). Braden Copper “a 6 6 
1,100..Buffalo Mines .... 1% Te y 
5 1,500..Can. Copper .. * 1% 1% 1% 
2 1,400..*Caribou Cobalt .... G4 62 63 
1 16,000, .*C, D. Cons se 7 7 
a 11,300..*Combination Frac.. 13 10 10 
9 1,400..Consol. Ariz. Smelt.. Ys Ys ts 
15,400. .Consol. Nevy.-Utah .. 38 “4 Ys 
1 28,100..Dia. Black Butte ... 8 6 7 























York Curb 
Net —Week’'s Range.— 
ch’ ge. High. Low. 
- 4 El Paso Con. ...cceos 1% 1% 
7 *Florence ... er 55 
1% -Goldfield Cons ...... 15% Ys 
7 .Greene-Cananea, new * 27% 
—10 .*Halifax Tonopah ... 35 
—7 .*Int. Mines Dev. Co.. 36 30 
1 .Jumbo Extension PY 2% 
- 5 Kerr Lake % 4%, 
-13 *Kewanas oeees 20 
—12 La Rose Consol ... on % 
—7 Lone Star .......... 164 10 
1 *McKinley-Darragh 60 50 
—1 .*Nevada Hills ...... 31 30 
— 3 .No. Butte Mining... 23% 25% 
—1 “LS ee ee 1815 13% 
1 -Standard Silver-Lead 1% 1% 
-Stewart . : o> 2 1\’5 
*Tonopah Merger ... 43 35 
Tonopah Extension . 3 214 
-Tonopah M. of Nev.. 7% 7% 
Tularosa err . 4 
-*Tuolumne Copper .. 25 23 
—4 *West End Consol... 65 58 
—1 .*West End Exten... 4 2% 
— \& .*Wet. Silver Mines... 7 7 
— iy . Yukon Gold Mines... 2% 2% 
% 
- * Cents per share. 
—2 Bonds 
—2 -Chi. & N. W. 5s... .106% 105% 
.N. Y. C. 4%s, 1962.. 97% 977% 
— ma 2c. sor. 101), 
1 -Pierce Oil 6s 821 











Short Term Note Values 


Yield. Name 
General Motors 
4.50 General Rubber 


47 








70..MO., 
670. . Missouri 


20..NAT. 


Hocking Valley 
International Harvester..56 Feb.15,'15 100 


Lackawanna 
Lake Shore & Mich. So. .! 


Elec. . 


& Pow.. 


Minn. General 
Montreal Tram. 
1.75 New England Nav....... 6 May, 1917 90% 
N. Y. C. & H.R. R. R...5 Apr., 1915 99% 
N. Y. C. & H. R. R. R..44% May, 1915 99% 


-DENVER & R. GRANDE 5% 5% 


Denver & Rio Grande pf. 10 
.Distillers’ Securities 15% 
eMNEE diac cvcnceeesccescd 24 
oMrie Tat ph. wccccccccssoes 361 





210..GT. NORTHERN pf.....119 119 





30..Gt. N. erts. for ore prop. 267% 26% 

80..Guggenheim Exp. ...... 487, 457% 

220. .INSP. COPPER ..cccces 17% 17% 
25% 240. .Interborough-Met. ...... 13% 13% 
95% 1,650. .Interborough-Met. pf..... 52% 55% 
69% 40... KAN, CITY SOUTHERN 21% 21% 
10% 560..LEHIGH VALLEY ....135% 4 
S57% 


KAN. & TEXAS... 9% 10% 


Waele occccccs 10% 10% 


ENAM. & ST. Co. 10% 10% 
70..Nevada Consol. Copper... 18% 1554 


480..New York Central....... 85 85 
530..N. Y., N. H. & H........ 56% 58 
40..N. Y., Ont. & Western... 22 22% 
190.. Northern Pacific ........ 102 104°% 
40..PACIFIC MAIL ........ 24 24 


600..Pennsylvania Railroad...107% 108% 





Saturday, Dec. 19 
Rate. Maturity. Bid. 

6 Oct., 1915 1005 

444 July, 1915 99's 


Harlem River & Port....56 May, 1915 96 
seounceed 6 Nov., 1915 99% 


5 Mar., 1915 98% 
Sept.,1915 997% 





5.70 Lake Shore & Mich. So..5 Dec., 1915 99% 
45 Louis. Gas MOC. .000s 6 Apr.1,'18 95 
50 ‘. "42 

‘ Michigan Central ........ 414 Mar, 2,'15 100 


6 June 1.17 99% 
6 Apr., 1915 976 











Low. Last 
RS 8% 
5s 5% 

10 10 
13% 13% 

21% 22% 

35% 36% 

114 115 

26% 26% 

457, 4875 

16% 164% 

12% 12% 

DOS 3 

21% 21% 

134% 154% 
91, 10 
9 10% 

10% 10% 

12%, 12% 

S14 83% 

55 58 

22 2214 

99% 99% 

21% 21% 

107 108 


Ask. 
1007% 


9955 


9S 


10014 
100% 


991g 
1001g 


100 


97 


100% 
99% 
9914 
91% 
09% 
99% 


7 
4.85 


Yield. 
5.00 
5.05 

10.00 
5.85 


Oto 


a 


00 


7.00 
38.50 
6.10 


05 


10.00 
5.35 


5.10 


80..Pittsburgh Coal ... re 
-Pressed Steel Car........ 


TENNESSEE COPPER. 515 
Third Avenue Breet 
UNION PACIFIC 
-United States Rubber... 
United States Steel...... 55%, 55% 
United States Steel pf...104144 104% 
Utah Copper ........... 3% 652 





ated Stock Exchange 
Week Ended Dec. 19 


First. High 
-Corn Products Refining... 9% 954 


First. High 
167, 16% 





35% 36 


. RAY COPPER ...... --- 16% 17% 
-Railway Steel Spring.... 24% 24% 
.. Reading (cstecntete secu eee 
-Republic Iron & Steel... 18% 20 
Republic Iron & Steel pf. 78 78 
mock Island Co.........5 1% 1% 
Rock Island Co. pf..... 3 3 


-Rumely (M.) Co........ 615 6% 


SOUTHERN PACIFIC... 89% 89% 
Southern Railway ...... 16 17% 





.VA.-CAR. CHEM. ...... 21 21% 
swe DES. coc écaccas 2% 2% 
.Western Union Tel...... 59% 59% 
Westinghouse E. & M... 69 GOL, 








Rate. Maturity. Bid. 
. Cc. & H. R. R. R..5 Sep. 15,°15 98% 
PGanm & zs 

3. Mm EhaiehR. 2 


Oct., 1915 98% 
May, 1915 97 





Gas & Electric..6 Mar.25,'15 99% 
BR. COMV. 60000008 
Pub. Serv. Corp. of N. J..6 Mar., 1916 97% 


6 Oct., 1915 99% 


Air Line......56 Mar., 1916 97% 
Railway ...... 5 ~Feb., 1916 98% 
Railway ..... 5 Mar.,1917 97% 


Sulzberger & Sons.......6 June, 1916 98 
Smeit, R. & M...5 June, i918 95 
Union Typewriter .......56 Jan. 15,16 97% 


Crttee PHM Aveccccccecs 6 May, 1917 100% 
CRON HME. cbencecccses 5 May, 1918 97 
Utah Company .........s. 6 Apr., 1917 97% 


Power .ecee...6 Junel8,15 99 





on nat SRLS “abso 





n 





yy 
~ 


& 


»: 



































enn alata 


4 
1 
4 31 
52 


2,000 

















$5,000. . 


3,000. 
2,000. 
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Transactions on Other Markets 


Week Ended Saturday, December 19 


Baltimore 


-Elkhorn Fuel.... 


First. High 


44 
103 
94% 


104 


5 Sales. 
a a 
& »..Com, Credit pf.. 
* 302..Consol. Coal 
3 89..Consol. Power 
% -Cons. Power pf...107 


. 19% 


.-Fairmount Gas pf. 46 
-Fidelity & Depos.137 


-Houston Oil,...... 114% 
-Houston Oil pf... 54% 
-Maryland Casual. 84 
-Marine Bank 40 
-Mere. & M. B... 30 
.New Amster. Cas. 50 
-Nor. Central ..... 8455 
.United Ry. & El. 25 
.U. S. Fid. & Gt...180 


.Wayland Oil 


4 


44 
103 
944 
104 
107 
19% 
46 
137 
11% 
5D 
S4 
40 
31 
50 
85 
25 
180 
4% 


BONDS 


A. G. 
-Atl. 
-Atl 


Steel 5s 
Cc. &t. Ry. 























So. ex. b. 5s.10146 


.102 


53.1024 
.Atl Coast L. 414s. 981% 

















101% 
102 


102% 


9816 




















2,000..Ar., S. & G, 6s...100% 
5,000. .Balt. Elee. Ist 5s. 97% 
19,000. . Balt. Elec, 5s, sta, 97 
3,000..B., S. P. & C. 4% 9% 
1,000..Char’s Con. El. 5s 92 
10,000..Chatt. Elec. 5s.. 99 
2,000..Chi, City Ry. Ss.. 98% 
5,000..Chic, Ry. Ist . 95% 
1,100..C. of B. 4s, °58.. 94% 
11,000. .C. of B. 4s, ’51... 94% 
11,000. .City of B. 4s, '61,. 945¢ 
6,000. .City & Sub. Balt.5s1014%¢ 
1,000. .Col. Gas & El. 5s. 92% 
3,000..Cons. Coal ref. Ss. 867% 
HO. .Consol. Coal 6s... 99 
2° 000. .Consol. Gas a 9314 
13,000. .Consol. Gas 2 
2,000..Cons. Power 44s. 8S 
5,000. .Det. United 4%4s.. OLY 
2,000..Elkhorn Fuel is.. 93% 93% 
1,000. .Fair. C. Trac. 5s. 99 99 
7,000. .Fla. Cent. & P. 5s.10144 101% 
5 1,000, .Ga., Car. & N. 5s.101% 101% 
¥ 2,000. .Hagerst’n & F. 6s. Y8% Se 
1,000, .Jacks’ille Gas 5s. {0 %) 
3,000. .Kirby Lum. 6s.... 938 93 
1,000..Maryl’d & Pa. 4s. 46 46 
7,000. .Mt. V.-Wood. is... 35 3 
1,000. .Mt. V.-W. is, etfs oF got 
1,000. .Norf. A Boiss OF 91 
1,000..Norf. & P. Tel. 5s 86 86 
2,000,.N. & So. Car. 6s..100 100 
1,000..Penn., W. & P. 5s 87% 87% 
15,000..P’land Ry. ref. 5s.100 100 
6,000, .R'land Ry.& L. 4s 874% 87% 
4,700. .United Ry. inc. 4s. 61 61% 
12,300. .United Ry. fdg. 5s 87% 87% 
800..U. Ry. fg. 5s,s 87% 
1,000..Un. Ry. & E. 81% 
3,500..United Ry. n.. 99144 99% 
$252,700. 
Boston 
Sales Open. High. 
375..Adventure 
15..Ahmeeck 
30,820. .Alaska ..cscccess 
iO..Algomah . 5c 
ee eres 37 
Fe 3,617..Amal. Copper.... © o25% 
Jar, American Zine... 18% 
| ..Anaconda Copper 24% 
..Arizona Com'l... 4y5 









-Isle 
- Keweenaw 
-Kerr Lake 
. Lake 
-La Salle 
-Mayflower 
2..Mass. 
-Miami 
oMICHI“SAN ..ccccces 
..-Mohawk 
-Nevada Con. ..... 


-Butte & Bal..... 


5,396.. Butte & Superior. ¢ 
1,616..Calumet & Ariz.. 
114..Calumet & Hecla.3 
130. .Centennial 
Co! errr re 
.-Continental ..... 
-Coyper Range.... ¢ 
-Daly-West ...... 
-East Butte ...... 
-Franklin ......... 
i .Granby er 
hy .-Greene-Cananea, 
bi) -Hancock ........ 
| eee eee rr 
BR ee 
Indiana ........ 
P. -Inspiration ...... 
-Island Creek ° 
3 -Island Creek pf.. 7 


Royale ..... 
Copper 


Consol..... 


.291..New Arcadian 
200..Nipissing ........ 


65..North Lake ...... 








Me 
1814 
1 
44 
121% 


5% 


o 


nay 


5% 


1% 


€,243..North Butte ...e. 2114 











Low. 


44 
102% 
92 
102% 
107 
19 
46 


39 


99 
9Sle 
95% 
9414 
M446 
V4be 
101% 


wk, 


64% 








Low. 











o 


18% 


5% 
1% 
2144 


Net 
Last. C’ge. 
44 oe 
l024%2— % 


102% — 1% 








18 My 

3% 

4% 

6 — &% 

ei 
s+ 


48 +4 
12% wy 
6% + 14% 
o%s e 
1%4+ % 
23 + 1% 














64,959 


.At.. Top. & S. F 
.Boston & Alban 
-Boston Elevated 
5..Boston & Lowell 





1078..Boston & Ma 
20..Bost. & Wor pf 
35..C. J.& U. 8. Y. pf 


26..Fitehburg pf. 


75..Maine Central 
160..Mags, Elec.. 
16..Mass. Elec. p 


a. Bay Bw. B.S 
10..Old Colony 
5..Rutland pf 
10..South, Pacifi 
165..Union Pac.. 
189..West End Street 
.. West End St. pf 


8 


‘il> 





..Am. Ag. Cl 
.-Am, Ag. C 
.-Am. Pneu, S 
..Am. Pneu. 5 
--Am. Sugar 
.Am. Sugar pf 
am: FT. & T 


IM..Am. Woolen 
-Amoskeag 


5..Amoskeag 1 











..-Cumberland Po it 44 
..Cumber. Pow I rn O4 
.East Boston Land 10 11 
edison ere 245 250 
Gal. H. & H. pf a) 95 
-General Electri 139% 141% 
-Ga. Ry. & Llj4g 117% 
..Mass. Gas 85% 8% 
..Mass. Gas p 86%, 8614 
..McEIwain pf om lOO 
.Mergentialer 205 LOD 
NM. B.C. Yarn p is 3s 
N. E. Tel. & Te 130% 131 
Pullman 4 1514 
-Reece Button IS'%4 18l4 
..-Reece Folding 4 4 
. Swift & Co.. 105% 104 
United Fruit 125 125 
..United Shoe M 54%, 571 
.U. Shoe M. pt INI, 
-U. 8. Steel...... WO 
.U. 8S. Steel 1044 
.Western Union... 59 
20..Wollaston Land... 1 


BONDS 





-Am. Ag. Ch. 5s.. 99% 99% 
.-Am. Tel. & Tel. 4s 87% 87% 
29,300..Am.T. & T.cv. 4%s 95 96% 





20,000, .At. G. & W. I. 5s. 60 60 





























5..Chi, Rys., Ser. 1.. 88 
2,162. .Chi. Rys., Ser. 2.. 








200..Chi. Rys., Ser. 3.. 4% 





Sales. Open. High. 
940. .Old Colony . 3% 4% 
160. .Old Dominik -. 49 4514 

-Ojibway 0 -90 
-Osceola .. . 6S 
-Pond Creek Coal. 15 
-Quincy . : 1% 
-Ray Cons« 16 
Santa Fé . 158 
. St. Mary’s Land 4 
Shannon . ty 
$40. .Shattuck a 
750. .Superior & Bx 1°%4 
281..Superior Copper... 25% 
155. .Tamarack , JS 
10)..Tennessee Cop p21g 
a My 
210. . Tuolumne 25 
-U. S. Smeitin ~S% 

-U. S. Smeit. pt tile 
1,447..Utah Apex 2% 2% 
370. .Utah Conso Saree 11 

1,544..Utah Copper .... $14 §2 
640... Winona y 1% 

267..Wolverine 4 
400..Wyandotte ...... .70 75 














Net. 

Low. Last. C’ge. 

ts & + % 

454+ % 
-90 
68 

14 — 1% 

52 —1 
16 
1% 

294-—- %& 

54% + 3 

19 — %& 








831 





3 — % 
1is2 — % 
%+ % 
150 ee 
35 +3 
38 oe 
104 — 1% 
16%+ % 
96 ee 
9 ee 

54 

58 + 5% 
1484%—- % 
20%+ % 
865% 
118% 


664+ % 


&— “4% 


484%— is 
9142 + 114 
24 e 
17% .. 
10614 + 15g 
114 + 1% 
118 + 15% 
7 —2 
591g + 2 
89 oe 
44 44 
92 OF 
10 10 — 
45 200 +5 
95 ° 
14014 + 1% 


202 
38 
129 
150 
18 
4 
10814 
115 
53 


99% i 
86% 874+ % 
%  6%+ 1% 
59% 59%4— % 


88 88 
25% 26% 


1% = 4% 





1,000..A., T. & S. F. 4s.. 9% 90% 9016 9016 ° 
6,000. .C., B. & Q. jnt. 4s 94% 94% 9456 945,— % 
1,000..Mass. Gas 4%s, '20 95 95 95 95 ee 
1,000..Mass. Gas 4% 91% 91% 91% ° 
1,000..N. Eng. Cot. Y 72 72 72 ° 
7,000,.N. Eng. Tel. 5s, * 99% 99% 99%— % 
@0..N. ¥.. N. H. & H. 
hk Re 102 102 102 ee 
1,000, .Oregon Sh. L. 6s..107 107 107 107 oe 
2,000..Pond Creek Gs.... 96 96 96 96 ee 
2,000..Un. Pacific Ist 4s. 95 a 95 95 fs 
1,000..Un, Fruit 4%s, ’ 91% %9% 21% 91% . 
1,000..Un,. Fruit 444s, "25 90 90 90 90 oe 
7,000..U. S. Steel Ss. 100 100 99% 99% .. 
3,000.. West. Tel. & T. 5s 95% 95% 95% 9514 .. 
$108,900 
Chicago 
Net 
Sales. First. High. Low. Last. Ch’ge. 
90..American Can... 26 27% 2% W3%— % 
0..Booth Fisheries... 35 35 35 oe 
-Booth Fish. pf.... 76 77 76 77+41 
-Chicago El. R. pf. 70 70 70 70 ee 
-Chicago Pneu., T. 52 52 52 2+ & 


—$ 


Sales. 


.S.-Roebuck 
.Studebaker 


Union Carbide 
-U. @. Steel... 
.Western Stone 





8,615 


$2,000. 
1,000. 
5,000. 
7,000. 
2.000. 
3,000. 
10,000. 
1,000. 
8,000. 
2,000, 
1,000. 


«Chi. 
-Chi. Rys, 
-Chicago 
-Com. Edison 5s.. .1( 
-Chicago Gas 5s 
-Chi. Pneu. Tool 5s § 
-Chicago 


Inc. 4s 


-Met. El. ext. 
2,000..Morris & Co 
1,000. .People’s Gas 
1,000..Peo. G. Con. 
3,500. .Swift & Co 


$49,500 











Sales. Fi 
10..Amal. 


158. .Amer. 
o).. American 
6..American Rwys 
10..American Smelt. 
25..Amer. Tobacco pf. 8 


25. .Bethlehem 
264. .Cambria 
-Cambria Steel 4 
..-Camb. 
10%)..Central Leather 
135..Consol. Tr. N. J r 
19. . Distillers’ 
..-Elec. Stor. 

-Gen. Asphalt 
Asphalt pf 6 


Sec... 1 


.Gen, 
320..Ins. Co 
. Inter. 


. Keystone 


Powder. 


.Keystone Tel. pf. & 
114..Lake 
. Lehigh 
-Lehigh N. tr 


Sup. 





. Lehigh 
-Lehigh Val. Tran. 15 
-Lehigh V. Tr. pf.. 2 
40..Nev. Con. I 
Cent...... 8 
R. BR... 5 
ee 
-Philadelphia Co. 3% 
.-Phila.Co.6% cum.pf 44 
2..Phila. Electric.... 2 
-Phila. Traction.... 8 
-Phila. 
-Phila. 
-Phila, R. T. 
-Reading 
. Southern 
20..Tennessee Copper 
-Texas Pacific..... 
-Tonopah Mining... 7 
-Tonopah Belmont. 
-Union Traction 
.United Gas Imp. 
10..Utah Copper ..... 
47..United Cos. N. J.: 
10..Union Pacific..... 


Cope. se 




















(Continued on 





pr...1k 


‘Swift & Co... 104 


Edison 5s....100%% 





18..Baldwin Loco. pf..102 
Steel... 40 


Steel scrip. 97! 


Bat... 4 
of N. A 21 


Tel..... 13% 


Valley. 67 


Pacific.. 8 mA 








First. Hig Low 


359..Common, Edison, 140 140 
38..Diamond Match.. 
105..Hart, 8S. & M. pf..105 
6..Illinois Brick .... 65 
7..Int. Harv., N. J.. 92% : 
. KK. C, Ry. & L... 235% 25% 2 
-Masonic Temple. .i24 124 1 
-Ment. Ward pf 110 
-Netional Carbon.115% 
-Nat. Carbon pf 1204 
-People’s Gas 117 
-Public Service pf. 
-Quaker Oats pf 1 ( 
--Rumely pf 
.Sears-Roebuck 171 s 


BONDS 
-Armour 44s ..... 95, 90% “ 
-Booth Fisheries 6s 88 88 RS 


Rys. 5s.. 97% 9744 ’ 


Tel. Os.. lg QT, on 
-Diamond Match 5s.102'g 102% 192 


~ V4% 


Copper... otis 
20..American Can.... 27% 27 2 
Gas N. J..102% 102 100) 
Ice..... 24 24 


60..American Rys. pf.101 


On 1... & 


Corp 10 10 10 
Naviga’n. 76 7 7 


rets. 7é rad) 


Co. scrip... 91 91 
mn 3. t. r.. 18 
old.. 13 





Ties alts We DOOR cisccss 4 0 
4..Unit. Rys. gold tr. 73 y 
41..U. 8. Steel pf.....104% 104% 104 
204..Warwick Ir. & S. 10 10 1 
11..Welsbach ........ 35 iD 
120..West J. & S.S.... W ) 
1,560..York Railways... 8 s 8 
10..York Railways pf. 3014 ‘ 
40,765 
BONDS 
$24,500..Am. G. & E. 5s... 83% = & 8 
13,000. .Baldwin Loco, 5s..102 0 102 
200. .City 48, °42, cp... 99% 19% ) 
12,500. .Elec. & Peo, 4s 80 8 
1,00. ,.Gen. Asph. deb. 5s 97 7 
36,400. .Inter. Rys. 4s.... 567% 7 
5,000.. Keystone Tel. ! 89 W) 8 
18,000..Leh. N. con, 4%4s 98 77% 


Page 49%.) 
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Fé 


Net 


g 1% 
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: | 
Reserve Banks ' 


Statements on Pages 485-486 
ADVISORY COUNCIL MEETS 


Elects an Executive Committee to Formu- 


late Recommendations—New Dis- 


count Rate Classification 
Advisory Council held its 


T tl Federal 
meeting in Washington last Tuesday and organ 


first 


ived by electing James B. Forgan of Chicago Presi 


dent and Levi L. Rue of Philadelphia Vice Presi- 


dent These, with J. P. Morgan of New York, 
Daniel Wing of Boston, and W. S. Rowe of Cin- 
cinnati, were named as an Executive Committee 
Two joint meetings were held with the Federal 
Reserve Board, and the board laid before the coun 
cil questions relating to time deposits, the pur- 
chase of avceptances, and the admission of State 
banks and trust companies. The council referred 
these and other matters to its Executive Commit- 
tee, which met in New York on Friday and consid 
ered them in detail. The recommendations finally 
avreed upon will be presented to the Federal Re- 


ve Board 


RATES REDUCED 


During the week most of the Reserve Banks re 
duced their discount rates and established three, 


instead of two, classifications of paper, according 


to maturity. The new rate was first extended to 


Atlanta for the expre purpose of facilitating the 
retirement of emergency currency. It was offered 


to the other district 


The new 


and was generally accepted. 


rates are 5 per cent. for maturities up to 


thirty days, 5's for more than thirty and not more 
than sixty days, and 6 per cent. for more than 
ty days fhe bourd fixed Monday of each week 
fur action on discount rates. 
rhe statements of the Reserve Banks at the end 
of the week showed that the amount of commer 
cial paper held as security for rediscounts had 


fallen off as maturities ensued, aad whatever new 
did equal this drop. 


Board had this to say: 


discounting there was not 


The | ede! il Reserve 
RESERVE BANK POLICY 


“ Rates of discount were lowered at the begin- 
ning of tne for short-time ma- 
turities, but the Board and the 
of the Federal Reserve Banks are pre 
decrease of investments in 
districts for the present, at 
vreat ease of money now pre- 
the Eastern market. Those 
the banks are fully 
they would be misunderstand- 
ing the federal Reserve Banks if in 
times of they should try to force in- 
vestments, and that they must not be governed by 
secure too early profits from the 
Bank Chey rather 
viewpoint of what is best for the general 


week to © per cent. 


Federal Reserve 
(,overnor 
pared to see a furthe: 


discounts in some 


least, 19 view of the 


vailing, particularly 


in charge of the operation of 


alive to the fact that 
function of 
abundance 
any desire to 


Federal Reserve must act 
from the 


situation.” 
PRE-WAR BORROWING 


Dutch Market Struggling with the Prob- 
lem of Holding Stock Exchange Loans 
Until They Can Be Liquidated 


} 
Special 


Correspondence of The Annalist 
AMSTERDAM, Nov. 30. 

WING to the a very large 
of capital has been locked up in loans 
on securities made the outbreak of war. 
Through the President of the Bank of Nether- 
lands an investigation has been made of the amount 
locked up in such loans, either “on call” or “ pro- 
longatie,” and the result of this investigation has 
been made public in a report put to the Stock Ex- 


financial crisis 
“umou 


before 


change Committee. 
The President of the Bank of Netherlands has 
arrived at the following figures: 


Money lent by Florins. 
institutions, in 
Bank of 


Netherlands, private capital of banks, ad 


Governmental and private 


dividuals, provincial brokers, 


ministration offices, and members of firms 325,000,000 
hex- 
125,000,000 


Loans between members of the Stock 
change 


460,000,000 
Florins 


Total 


Money borrowed by 


Governmental and private institutions 3,000,000 
Individuals 179,000,000 
Provincial brokers 128,000,000 


15,000,000 


325,000,000 
the Stock Ex- 


Stock Exchange members for own purposes 


Loans between members of 


change 135,000,000 


. 460,000) 000 





The total of money drawn from sources outside 
the Stock Exchange to the exchange can be fixed 
at 325,000,000 florins, of which 135,000,000 florins 
have been increased by loans among the members, 
so that in case all loans had to be liquidated, a 
total of 460,000,000 florins would have to be paid 
off. The 325,000,000 florins drawn into the money 
market eonsist partly of money lent to bankers 
and brokers against deposit of securities and partly 
of money on deposit with the bankers or credit bal- 
ances in accounts current or private capital of the 
bankers. 

The money lent on collateral by governmenta! 
and private institutions, by individuals and by pro- 
vincial brokers amounts to 201,000,000 florins on 
prolongatie, (collateral loans running one month,) 
3,700,000 on call, while credit balances represent a 
further sum of 5,300,000 florins, a total of 210,000,- 
000 florins. The 325,000,000 florins loaned to the 
Stock Exchange were drawn from the following 
sources: Governmental and private institutions 
3,000,000 florins, individuals 179,000,000 
provincial brokers 12,800,000 and 
Exchange members for their 
000,000 florins. 

The statement was accompanied by a letter of 
the President of the Bank of Netherlands, in which 
stated that, the 
has appointed three officers and a special com- 
mittee of advice to the 
law, and to project a plan to solve the loans preb 
lem, it is hardly within his province to outline 
plans to break the present stagnation in the loan 
market. 

TERMS OF EXTENSION 

The plans of the committee appointed by the 
Government have not yet been published, but it is 
said that a plan has been sent to the Committee 
of Money Borrowers for consideration which pro- 
vides that the borrower within month 
after the legal prices 
have been fixed, furnishes additional collateral, so 
that the securities pledged, calculated at the prices 
of July 28, 1914, will show a margin of 20 per cent. 
half 


CGer- 


florins, 
Stock 


15,- 


florins, 


own purposes 


it was inasmuch as Government 


execute Stock Exchange 


who, one 


for the closing of loans 


may postpone the payment of the loan 
after 
many, England, and France. If 
have repaid before the expiration of that period 
half the amount of the loan, he may postpone the 
repayment of the remaining another six 
months. Should the real the Stock 
Exchange of a security reach the price of July 28, 


nntil 
unth 


a year the closing of peace between 


the borrower will 
holf 
half 
quotation on 


the money lender may claim the repayment of the 
part of the loan covered by such security, and in 


case of non-fulfillment of this requirement the 
lender will be entitled to sell the security at that 
price on the Exchange. 

Exchanges and withdrawals of securities may 


take place by mutual approval! on the basis of the 
quotations of July 28. The interest must be paid 
monthly at the rate of one-half of 1 per cent. above 
the rate charged by the Bank of Netherlands for 
advances in account current with a of 6 
per cent. In case of non-payment of the interest, 
or failure of the money-borrower, the loan will 
become payable at once. 

It appears that the plan has not been favorably 
received by the Committee of Borrowers. This 
committee has a series of the 
members of the Exchange from the replies to which 
the committee will decide whether the members of 
the Exchange can or can not provide the additional 
margin called for in the plan suggested by the 
committee appointed by the Government. 


minimum 


sent questions to 


Coal Mine Fatalities in September 


According to reports made to the lederal 


Bureau of Mines by State Mine Inspectors, in all 
195 men were killed in and about the coal mines 
in the United States during September, 1914, as 
compared with 173 during September, 1915. De- 
ducting four fatalities in September, 1915, for 


which there are no comparable figures for Sep- 
tember, 1914, the figures become 195 for Septem- 
ber, 1914, and 169 for September, 1913, or an in- 
crease of twenty-six, or about 15.6 per cent. in 
1914 as compared with the previous year. Fatali- 
ties during the first nine months of 1914 compare 
as follows: 





191s 1914 
January pet nt 
February .......+. 1645 
March H2 
DEE wsebensssnaee Pere er Terr . ae 
DERG cccccccccccecscossessessécceses BUG 11 
FUG co ceccceccecccosscesccucs od We ISI 
GE -cidsbeacnstaseneesuen gr veacncan: B66 13D 
AUBUSE ..cscccrcccocees eececsececes 24 Wiz 
BaMGSNRROP oc cc ccccccccccaqcess ws 195 


Betas .ecwccece ..- 1,916 1,778 


Deducting thirty-five fatalities in Georgia, Ken- 
tucky, and Oregon, for which there are no com- 
parable figures for 1914, the comparison becomes 
1,778 fatalities during the first nine months of 
1914 and 1,881 during the same months of 1913. 
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Utilities 


The Value of Frankness 
to Public Utilities 


By Giving Out Accurate Financial and Ser- 
vice Information, Good-Will of the Com- 
munity Is Enlisted 

TIVNHE former antagonistic relationship 
the electric railway companies and the public 

is fortunately changing for one of mutual under- 

standing. The obligations of the service companies 
to the public and the duty of the public toward 
the companies are coming to be clearly recognized 


between 


and to be defined more and more clearly by munici- 
pal ordinances and State legislation. It should be 
the purpose of the Board of Directors and officials 
of the and respon- 
sible public officials to place the relations of the 


service companies also of all 
companies and the public upon a permanent basis 
confidence. It is that the 
companies and the public and trust 
each other, otherwise the companies will not pros- 
public will 


of mutual necessary 


understand 
per, the service will be poor, and the 
suffer. 

SOUND FINANCING NECESSARY 

That is the view of Emory R. Johnson, member 
of the Public Service Commission of Pennsylvania 
and Professor of Transportation and Commerce of 
the University of Pennsylvania, expressed in an 
address made a few days since before the Street 
Railway Association of that State. He said fur- 
ther that electric railway and other public service 
companies can secure the confidence of the public, 
provided the companies adhere to methods of finan- 
ciering and management that square with approved 
moral standards, provided the companies keep the 
fully and regarding 
the affairs of the corporations that serve the pub- 
lic, and provided the service rendered is adequate 
and efficient. 

Little need be said as to the importance of 
adherence to approved moral standards in cor- 
poration management. From the affairs 
of public service companies must be matters of 
public knowledge, and it will be impossible for a 
company successfully to that 
would not meet with public approval. As a matter 
of fact, no well-managed public service company 
can afford to adopt business methods that need 
concealment. Sound financiering 
counting have everything to gain and nothing to 
lose from publicity in corporation management. 
STRAIGHTFORWARD METHODS 

All public service companies need particularly 
to give the public information in order that those 
who patronize the company may understand what 
services the company is endeavoring to render and 
what is needed in order to perform those services 
adequately. More specifically stated it is necessary 
that electric railway and other public service com- 


pubhie accurately informed 


now on, 


conceal operations 


and wise ac- 


panies should keep accurate accounts according to 
uniform methods and that their financial obliga- 
tions should be so straightforward that the public 
will be convinced that the companies are not re- 
sorting to the speculative methods of financiering 
which, though prevalent in the past, have now come 
to be condemned. It is also necessary that the com- 
panies should systematically publish information 
that will help the public to understand and cor- 
rectly judge the financial and service operations 
of the companies. 

Good service is fundamental and all-important. 
It is essential to the success of the company and 
is necessary to secure public approval of what the 
company does. If the public feels that utility com- 
panies are straightforward in their financial man- 
agement and are rendering good service, it will 
not be opposed to the maintenance of charges that 
yield adequate profits. The public demand for 
good service is stronger than for low fares. 

The policy of every utility company should be 
to study the service demands as fully as possible. 
Such a policy is to be commended, first of all, be- 
cause it will give the public greater confidence in 
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the companies; the policy is also wise because it 
may enable the companies to discover what 
changes are needed in service. It is human nature 
to keep on doing things as they have been done, 
and the longer established methods are adhered 
to, the harder it becomes to change to new and, 
possibly, better methods. Every electric railway 
company should seek constantly to discover how 
its service methods may be changed for the better. 
Careful attention to complaints as to service will 
be helpful to the company as well as gratifying 
to the public. 

Many electric railway companies have been ap- 
prehensive because of the increasing degree of 
public regulation of their finances, services, and 
charges, but I believe there is less apprehension 
now than there was ten years ago. Regulation of 
public service companies in increasing measure by 
States and municipal authorities has come about 
naturally and logically. It is necessary for each 
municipality to have a unified transportation serv- 
ice, and, with but few exceptions, there is now but 
one street railway company in each city. The 
requisite unified service is performed by a consoli- 
dated company. 


PARALLEL INTERESTS 


The welfare of the municipality and of the 
electric railway company which serves the people 
of the municipality are linked together. The pros- 
perity and development of the municipality require 
that the management of the public service com- 
pany conform to the needs of the community 
served. Municipal regulation is necessary. Like- 
wise, the larger interests of the people of a State 
as a whole demand that the State shall, by appro- 
priate regulatory authority, supplement municipal 
regulation of public utilities. State regulation is 
necessary, first of all, because the public service 
company often serves more than one municipal 
area. The power that regulates must be as ex- 
tensive as the object regulated. Moreover, State 
regulation is desirable because experience has 
clearly shown that in the supervision of accounts, 
finances, services, and charges of public service 
companies there needs to be an executive body 
whose jurisdiction is State-wide and whose powers 
are as comprehensive as the tasks to be accom- 
plished. If the regulation of electric railway and 
other public service companies were left entirely 
to municipalities, the regulation would be incom- 
plete and would vary greatly as between different 
localities. Such a condition would be of disad- 
vantage to the companies and not a benefit to the 
public. 

Public service companies, he said in conclusion, 
may well welcome, and most of them probably do 
welcome, intelligent public regulation, because the 
fundamental purpose of such regulation is to bring 
about an equitable adjustment of the relations of 
the companies and the public. Wise public regula- 
tion makes for better management of the compa- 
nies and improved service, while it also enables the 
companies, by securing the confidence of the pub- 
lic, to obtain equitable returns upon the property 
devoted to the performance of their services. 





PUBLIC UTILITY NEWS 


California Railway and Power Company 

The first annual report of the California Rail- 
way and Power Company, which controls the 
United Railroads of San Francisco, the Sierra and 
San Francisco Power Company, and the Coast Val- 
leys Gas and Electric Company, covering the period 
from Dec. 18, 1912, to June 30, 1914, shows a total 
income of $829,821 and total expenses of $21,167, 
leaving the net income $808,734. After the pay- 
ment of dividends, amounting to $692,797, the sum 
of $115,936 was carried to profit and loss. The 
company is entirely free from funded or floating 
debt and reports assets of $49,941,196. Pursuant 
to the provisions of the certificate of incorporation, 
$100,000 par value of preference stock, of which 
there was $2,900,000 outstanding, was called for re- 
demption on Jan. 2 last, and the Board of Directors 
has taken necessary action to effect a similar re- 
demption on Jan. 2 next. 








Chicago City Railway Company 
Owing to the falling off in business, due to in- 
dustrial depression, which seriously affected some 
of its lines, the company last week reduced its 
quarterly dividend 1 per cent., a distribution of 1% 
per cent. being ordered. 
* * o 
Mahoning Light and Power Company 
The Public Utilities Commission of Ohio has 
decided to grant the request of the company to 
purchase the Youngstown Heating Company’s 
plant for $125,000. It has also granted permission 
to the Mahoning Light and Power Company to is- 
sue and sell $530,000 of twenty-year 6 per cent. 
bonds at 90 and to issue and sell $400,000 of its 
capital stock at par, all proceeds t. be invested 
in the new plant and its development. 
ok oe * 
Monongahela Valley Traction Company 
The company has let all contracts for its new 
$350,000 generating station near Hutchison, W. 
Va. The new station will have 8,000 horsepower 
capacity. The gas engines will be furnished by the 
Bethelhem Steel Corporation and the _ turbine 
generators by the General Electric Company. 
* * ok 
Mount Whitney Power and Electric Company 
The company reports for the year ended Nov. 30 
last as follows: 


1914. Increase. 

Gross earnings ...........6+- $651,054 $96,621 

Oper. expenses and taxes..... 274,055 23,780 

Be) NIE. 5-6 0:0:5:5:0:0-3-0:6% - 376,999 72,841 

Bond interest ......ccce- ocoe 2ERTCA 29,126 

Balance .......- mulpsvhtd ke 236,235 43,715 
* * * 


Nevada-California Electric Corporation 

A charter was filed by a group of Western capi- 
talists at Dover, Del., last week for the Nevada- 
California Electric Corporation, capitalized at $30,- 
060,000. This company, it is reported, has been 
organized as a holding company for the Nevada- 
California Power Company, which also controls the 
Southern Sierras Power Company. 

+ * * 

People’s Water Company 

An amended plan for reorganizing the People’s 
Water Company of Oakland, Cal., has been sub- 
mitted to stockholders. It is proposed to organize 
a new company, to be known as the Consolidated 
Water Company, to take over all the assets of the 
People’s Company and to refund the outstanding 
indebtedness of the latter. 


News Digest 


FORECAST AND COMMENT 








Mortgage Guarantee Company, Los Angeles 
The Stock Exchange in San Francisco and 
Los Angeles have resumed trading, and as seems 
to have been the experience in New York and 
elsewhere, bonds, in the main, have been firm, and 
the trend of prices is encouraging. The consensus 
of opinion among bankers is that local money con- 
ditions are steadily improving. 
* . * 
Julius Kruttschnitt 
I think we are at the bottom in a business 
way now and the general outlook is going to im- 
prove. 
+ + * 
Henry L. Doherty 
In many respects the situation presents en- 
couraging features, but immediate conditions show 
a relatively slight change, with prospects that re- 
covery in general business will be gradual. 
a * * 
J. C. Mabin, President Sloss-Sheffield Company 
After the first of January I look for an im- 
provement in the iron market. 
* * * 
Iron Age 
Buying of finished steel for the first quarter 


“LATEST EARNINGS OF PUBLIC UTILITIES 


October Gross and Net 


October, Compared With Same Month 














Twelve Months Ended Oct. 31, Compared 
With Same Period a Year Before. 











in 1913. 

Gross. Net. Utility ————-Gross. —— ——__Net.- 
Amount. Change. Amount. Change. Amount. Change. Amount. Change. 
$29,291 — $34 $12,751 + $2,930..Beaver Valley Traction..... t $210,716 + $4,070 $66,900 — $4,598 
34,973 — 524 16,165 — 284..Cleve., Painsville & East...* 364,903 + 2,693 *169,185 + 1,208 
408,910 — 3,512 177,113 + 29,879..Duquesne Light Co........ t 2,68 + 90,978 11,073,988 + 158,585 
201,918 + 4,192 76,812 + 2,660..Federal Light & Traction.. + 29,247 *691,237 — 56,713 
732,953 -- 6,333 312,007 — 21,804. .Illinois Traction ........... + 457,635 *2,764,795 + 107,098 
71,191 + 6,882 33,828 + 3,169..Ky. Traction & Terminal..¢ 304,560 + 24,004 $145,175 + 8,872 
1,204,395 — 64,557 371,432 — 41,355 ..New York Railways........ + 4,618,369 — 220,374 $1,396,155 — 94,117 
16,584 — 1,507 6,346 + 893..Penn. Light & Power...... t 110,933 — 7,711 738,331 + 1,100 
2,031,988 + 290 283,751 — 22,497 .. Pittsburgh Railways .......$ 7,152,377 + 33,749 $2,083,207 — 85,681 


*Ten months. +Four months. Seven months. 











of 1915 has increased somewhat, but it is evident 





that December will not put on the books the volume 
of new business needed for a strong revival of 
mill operations after Jan. 1. The last two weeks of 
the year, from all signs, will take their usual quiet 
course. 
* x x 

Iron Trade Review 

The steel industry has been enjoying a modest 
improvement in new bookings in the last week or 
ten days, and one of the factors promoting this 
change apparently has been the low prices for 
early delivery which have been more freely quoted 
by the mills. 
First National Bank, Boston 

The dominant note in business throughout the 
United States, including New England, is one of 
increased courage and conspicuously improved sen- 
timent. The immense advantage of our neutra! po- 
sition, and the belief that the war is now )- 


calized that it can be intelligently treated as a 


trade factor, have 
men that a reason 


ably safe basis exists fc 


apparently convinced | ess 


active domestic trade and for a development of 

carefully selected foreign business. Obviously, a 

building up of business activity was not to be ex- 

pected until the many financial menaces were re- 

moved and the usual channels of trade opened. 
al > * 

Dun’s Review 

The improving tendencies in trade becé ore 
distinct and general. 

‘ 
Bradstreet’s 

Optimism as to the future is more in ¢ e, 
thanks to lower rates for money, improvement in 
financial markets, and the rendering of a decision 
in the Eastern railway freight rate case. 

John V. Farwell Company, Chicago 

Analysis of cause of greatly increased demand 
for piece goods during 1914 sl:ows the main factors 
to be the spread of dressmaking instruction in pub- 
lic schools and merchants’ featuring of sé g 
week. 

+ 
Marshall Field & Co. 

Zero temperature is stimulating retail demand 
for heavier fabrics and wearing apparel. Price re- 
ductions were made during the week on wide and 
narrow prints and percales. The low prices quoted 
on domestic cottons last week brought very satis- 
factory orders from retailers. 

* . * 
J. S. Bache & Co. 

The commission has granted, only in part, what 
the vital interest of every business and of every 
individual in the United States still demands should 
be granted in full. In that it has not risen to the 
importance of the occasion and oroadly and quickly 
remedied a situation which has been affecting the 
whole country adversely; the members have not 
squared up to the procedure in every othe er- 
gency action taken by the Government s the 


war began. 
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206 Broadway. 
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Quality and service guaranteed. 


ALBERT B. KING & CO., Inc. 
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GENERAL 


Financial Chronology 





Menday, Dec. 14 
Stock bueyvant Committee of Five of 
the Stock ge decides to permit open trading 
in all stocks under the res*rictions at present in 
force. Money on call 5@5 per cent. Demand 
sterling $4.87'4. 
Tuesday, Dea Io 


Stock market reacts sharply. Open trading be 





gun in all stocks listed on the Exchange with mini- 
mum price restrictions for shares selling above $15. 


‘hange relieve the Com- 


the 


Governors of the Stock Ex 


mittee of Five of further control of security 





markets and pass resolutions thanking the commit- 
tec for its work Moneys on call 31, @5! per cent. 
dD and sterli g@ SAI.87%% 
Wedinesdas, Dec im 
Stock market d and a lower Michi- 
v Central de i is i iual dividend of 1 
per « t as compared wit! cel for the 
Pp is hal rt lo ‘ C 4 per <« t 
Demand ste g $4.87 
Thursday, Dee. 1 
Sto marke a ind hea Louisville & 
Nast le and Atla Co Line Railroads re 
< | i i lends fro % to 2 
I M ‘ ‘ De i 
s LS 
Priduy, Dee. o8 
St . Jecline 
t classi i ) ¢ j 
t Fede R ve 
I ‘ B \ r disco 
ra ATi ‘ t ‘ 1) i l 
st< y £4.38 a 
saturdays, Dee. 19 
S i a 
* 
The War 
Following are the ’ va developme of 
the I opea 4 a “3 
» auy R ‘ 0 ha n are holding 
ti Germaiis i check to the east of Lodz, con 
ti offe ‘ ig ( raco and holding 
t ground in I sia Germans report 
capture of 11,000 Russia in Poland. German 
atiack or \ pa rep ed by the French 
\londay Dis g al five lines of mines in 
the Dardanelles, the Dritis ibmarine B-11 sir 
the 1 h warship Me dieh. Recapture of Bel 
grade announced by Servia Germans have been 
ar ack i Piande ua yrding to French offi 
‘ eport. The G i vorted the repulse of 
l en atta ! leuse d Vosges 
Tuesday) United Sta authorities at Guam 
i e German « Cormorant. Germans ad 
r it d feat in Mia Nua Ru la oops have bee n 
driver om Carpathian passes, according to Aus 
tria offi ial report 
Wed esda\ Germa fieet made a raid on the 
English coast, shelling Scarborough, Hartlepool, 
and Whitby, killing over 120 and wounding 549, 
and damaging mucn property Servia announces 
that Austrians have been driven off Servian soil 
Allies advance at Yp and La Bassee 
Phursday l H ises to satisfy Italian 
o d Frenc} , ia port ibstantial ad- | 
vance from North Sea to River Ly) 5. | 
Friday—Report from Petrograd admits that the 
Germans are within eighteen miles of Warsaw, but 
states that massed German attacks have been re 
pulsed by the Russian artillery and that rein- | 


forcements are coming up rapidly. England takes 
over Egypt, appointing Prince Hussein Kemal 
Pasha as Sultan of that Both 
and Germans the western 


atre of war 


French 
the 


country. 
report successes in 


Saturday—Fighting renewed with 
along almost the entire western battle front, with 
the French reporting pregress in Northern France 


In the east, 


Savagery 


and the repulse of German attacks. 
Russia is reported to be rearranging her armies, 


| 

the | 

Morgan’s Loss in C., H. & D. | 

Testifying on Saturday the Interstate | 

Frederick W. Stevens said 

Morgan's generous action in relieving 

H. & D. stock, the 
Morgan & Co. had lost $12,000,000. 

* * > 


while Berlin reports her forces in pursuit of 


tussians. 


before 
Commerce Commission, 
that by J. P. 
the Erie of its purchase of C., 
firm of J. P 


Cotton Loan Fund 
The Cotton Loan Committee conferred with the 
Chairmen of State Committees in Washington on 


| 
| 
| 
| 





INVEST YOUR MONEY SO THAT IT WILL 


FIVE (5) PER CENT. 
with over? ee el pesteet safety. 
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Manufacturers’ Commercial Co. 


299 BROADWAY, NEW YORK. 











Monday and plans were completed for the dis- 
tribution of application blanks in the Southern 
States, pending the completion of the formal sub- 
scription of the $100,000,000 promised by banks 
| of the North and West. No loans will be made 
until the full amount has been subscribed. Formal 
subseriptions for New York’s share, $50,000,000, 
were received during the week, as well as those 
for $3,000,000 additional obtained to complete the 
$50,000,000 to be raised by the Federal Reserve 
| Board. Subscriptions from other cities were also 
received as follows: St. Louis, $11,577,100; Bos- 


ton, $2,110,000; Cincinnati, $2,000,000; Washing- 
ton, $1,000,000. This brought the total to $69,- 
687,100. 

* * 


Argentine Government Loan 
The Argentine Government is planning to sell 





soon $15,000,000 of bonds in this country or in 
England. Negotiations have been entered into by 
the Argentine Minister of Finance with a bank of 
this city and with London banking interests, and 
the loan is being considered on a purely competi- 
tive basis 


Billard Suit 














Arguments were heard in the Superior Court 
New Haven last Friday on the demurrers and 
motions filed by the defendants in the siut of 
e New York, N Haven & Hartford Rail- 
) and é i nd Navigation Company 
a st John I Billard of Meriden and other of- 
fi of the urd company who participated in 
the purchase and sale of the Boston & Maine 
Railroac The plair tiffs seek to recover $3,825,147, 
said to be the prefits from the transactions, and 
ask for an accounting. For the defendants, argu- 
ents were made to the effect that it was al- 
vy a secret trust was inferred in the complaint, 
o specific allegation is made; that no alle- 

o s made that Mr. Billard ever agreed to a 


t, or that he ever served under such. If 


hares were held, they were so held without any 





knowl of such a trust. Counsel claimed it 
would be shown that the acquired shares of the 
Boston & Maine were purchased in the open 
market Counsel for the railroad asserted that 
Mr. Billard, supposedly acting for the New Haven 
Rond, received more than $3,000,000 from the 


plaintiff companies. Complicated transactions were 
carried on, it was charged, each in an independent 
n from June, 1905, to 1908. If the charges 
were separated, counsel asserted, the issue would 
Briefs 


the papers. 








ant er, 
be clouded. were ordered and Judge Case 


took 


New York State Budget 
The budget for the State of New York, as com- 


piled by Controller William Sohmer, asks appro- 


priations for next year totaling $70,092,737, an 
increase of $22,195,210 over the amount appro- 
priated in 1914. 
Stock Exchange Lets Down Bars 

All stocks listed on the New York Stock Ex- | 


change were admitted to general trading last Tues- 


day without any restriction, except as to minimum 
prices. After this action had been taken the Special 
Five, which assumed control of the 
security market the 
charged by the Governors of the Exchange, but the 
appointed 
The Com- 


Committee of 


when war began, was dis- 


immediately another 
committee to control minimum prices. 
mittee of Three, which was appointed to regulate | 
bond dealings, was also discharged, but the same | 
men were reappointed to look after minimum prices 


of bonds. 


members were 


é 2 @ 
Passenger Rates Increased 
Higher passenger fares between St. | 
Louis, and other Western cities and points in East- | 
ern territory, east of the Buffalo-Pittsburgh line, 
became effective last Tuesday. The straight fares | 
between points in the two territories are increased 
generally on the basis of a quarter of a cent a mile. | 
* * * | 


Chicago, 


Wants Government to Own Wires 

Postmaster General Burleson, in his annual re- 
port, urges that the telephone and telegraph sys- 
tems in this country, Alaska, Porto Rico, and Ha- | 
waii be taken over by the Government and incor- | 
porated into the postal establishment. It is the 
firm conviction of the department, Mr. Burleson 
said, that the telephone and telegraph service is in- 
evitably monopolistic and, when operated under pri- 
vate control, does not render the maximum of pub- 
lic service at the minimum cost to the whole people. 


* ~ 


Foreign Ships Under American Registry } 
Foreign ships to the number of 101, with a total | 
tonnage of 361,078, had taken the American regis- 
try up to Dec. 12 under the new registry law, ac- | 
cording to a report submitted to the Senate by Sec- 
retary Redfield of the Department of Commerce. 





| 
| 





New York, Monday, December 21, 1914 
Weekly Gross Earnings 

Following are the latest week’s earnings as re- 
ported by important railroads in comparison with 
the same week of the preceding year: 


SECOND WEEK, DECEMBER. Amount Change 
Buffalo, Rochester & Pittsburgh. . $172,747 834,595 
Canadian Northern 319,3 183,900 





974,000 


Canadian Pacific 

Chesapeake & Ohio ipkeenne 
Chicago, Indianapolis & Louisville. 
Colorado & Southern 

Denver & Rio Grande 


260,100 


Detroit & Mackinac ............ ‘ 15,217 
Grand Trunk ‘ seceos. 870,962 
Missouri, Kansas & Texas...... 655,542 


Pacific a 1,078,000 
Southwestern 
Texas & Pacific 

Wesiern 


Missouri 
St. Louis 





206,000 





Pacilic 


Rate Case Decision 

A summary of the Interstate Commerce Com- 
mission's decision in the case of Eastern railroads 
for higher freight rates will be found on another 


page. 
> a * 
Atlantic Coast Line 
A dividend of 2' per cent. on the common 
stock payable Jan. 11 to stock of record Dec. 28 
has been declared, compared with 314 per cent. 


declared six months ago. 


Louisville & Nashville 


The semi-annual dividend has been reduced 1 


per cent. to 244 per cent. It is payable Feb. 10 
to stock of record Jan. 20. 
* * * 
Michigan Central 
Directors of the Michigan Central last week 


cut the semi-annual dividend from 3 to 1 per cent. 


New York Central owns $16,819,300 of the Mich- 
igan’s $18,738,000 outstanding stock, and the for- 


mer’s income for the half will be lowered 


$336,386. 


year 


. * * 


New York Central-Lake Shore 

Application for reargument on the question of 
its approval of the proposed merger of the New 
York Central and Lake Shore Railroads was de- 
nied last Tuesday by the New York Up-State Pub- 
lic Service The alse 
granted the petition of the two roads for permis- 
sion to purchase al! outstanding Lake Shor? steck 
except that owned by the New York Central, and 
by the Directors of the two corporations. 


Commission. commission 


* * * 

Wabash Railroad 
Receivers’ 
vear ended June 30, 1914, compares as follows: 


consolidated income account for the 





114 1915 912 
Total oper. rev : $28,554,765 
Oper. expenses 24,578,474 253,150,484 
Net. oper. revenue 5,057 276 
Taxes 1,044,500 
Operating income 4,612,966 
(ther income 
Total income a) 
Interest, rent, &  e 
lretic 





INDUSTRIAL, MISCELLANEOUS 


International Typesetting Machine Company 
A receiver was appointed for this concern, a 


$4,000,000 corporation, by Judge Hough last 
Wednesday in a suit breught by the International 
Banking Corporation and the Central Trust and 
Savings Bank. 

+ - * 
International Steam Pump 

Time for depositing stock under the protective 
agreement has been extended to Jan. 15, 1915. 
Sears, Roebuck & Co. 

President Rosenwald said last week: “ Our large 
surplus belongs to our stockholders, although a 
great deal of money has been put back into prop- 
erty. Some day they will receive these benefits, 
but I cannot say when.” 

* > 2 
Sless-Sheffield Steel and Iron Company 

A scrip dividend of 1% per cent. on the pre- 
ferred stock was declared last week. This is the 
first time the company has failed to make a 


quarterly payment in cash since April, 1900. The 
Directors announced that the dividend had been 
earned, but the management deemed it best to 


conserve cash resources. 





MECHANICAL ACCOVNTING 
ASSVRES 
OFFICE Esonony 
DEFINITE BVSIRESS CONTROL 


EFFICIENCY ASSOVNTANT=- ENGINEER 





On 
REQVEST 





RIDGEWOOD NEW JERSEY 
wine 
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Transactions on 
Other Markets 


(Continued frem Page 491.) 





First. High. Low. Last. Ch’ge. 
$5,500..Leh. V. Tr. ref. 5s 88 
10,000. .Leh. Val. gen. 4s. 88% 
3,000. .Leh. Val. con. 4%s 965% 
1,000..Leh. Val. Coal 5s.104 
4,000..Penn. conv. 3%s.. 99% 
4,000. .Peo. P. Ry. 4s, tr. 83 
11,000... Phila, Co. con. 5s. 80% 
95..Phila. Co. scrip... 91 
5,200..Phila. Elec. 5s.... 





22,000..Phila. Elec. 4s.... 78% 
3,000. .Schuylkill Riv. 4s. 97 
3,000. .Span.-Am. Iron 6s.10042 





See ae ee RS 


Sales 


$15,000..Un. Rys. in 


Net." 


First. High. Low. Last. Ch’ge: 
5s.. 66 66 66 


3,000. . York Railways Ss. 91 91 91 91 





$201,595 





Pittsburgh 


Sales. 


sh8ax 





Net 


First. High. Low. Last. Ch’ge. 


.Amer. Sewer Pipe 16 16 16 16 

..Am. W. Glass pf..113 114 113 114 ae 
-Colum, Gas & El.. 9% 9% 8% 8%— % 
-Crucible Steel .... 13 13% 12% 12%— % 
..Crucible Steel pf.. 80 80 80 80 os 


10..Harbison Walk. pf 99 99 99 99 
115..Independ. Brew... 4 4 3% 3% 
485..Indep. Brew. pf... 21% 21% 21% 21% 


239..Mfrs. L. & H. 


3 650 49% 








.-Nat. 
}..Nat. 
..Ohio Fuel Oil..... 
5..Ohio Fuel 
. Oklahoma Gas... 
. .Pitts. 
. Pitts. 
5. . Pitts. 
.. Pitts. 
. .Pitts. 
..Pure . 
.Un. Switeh & Sig 
UU. &. ‘ 
.. West’ omae 
“aeninaioeae 
.West’h’se El 
.. West’ house 


. Pitts. 
. Pitts. 











Dividends 
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GOVERNMENT 
INFORMATION 


nm News of Congressional 

- on in Washington Affect- 
ing Business Interests. i 
Burea + 


o oo see 
Am, hae Ids, 1% 
oe val com. 





CHAS. E. 
701-2 ‘Riese Building, ‘Washington, BD. G tek & "Pei? 2 


Declared and Awaiting 





s Light & Rys. 


Street 


BANK STOCKS 


Jan 






stotoro 


> 
vs 








INDUSTRIAL AND MISCELLANEO 


Jan. 


Jan. 
Jan. 2 Dec. 
% Dec. 31 
4 Dec. 31 
1% Jan. 1 
i@ Jan, 1 
1% Jan. 1 
Jan. 2 
-1% den. 2 
Jen. 1 
Jan, 15 
Jan. 2 
2 Jan. 2 
2 -Jan. 2 
1 Feb. 1 


Dec. 3 
Jan. 15 
Jan. 15 
\% Jan. 2 
1% Jan. 2 
Jan. 2 
Jen. 2 
Jan. 2 
Dec. 31 
1% Jan. 2 
214 Dec. 31 
Jan. 15 


= 
£2f OLO|LO OLOLOLO alcapbsnccene DOLD 














15 *Dec. 22 
Jan. 15 *Dec. 


*Dec. 


*Dee. 
* Dee. 
*Dec. 
*Dec. 
* Dec. 

Dex 
*Dec. 

Dec. 


te 


Jan. 1 *Deec. 
Jan. 21 J 
Dec, 31 Dec. 
Dee. 31 Dee. 


pf. 

. 18 dabei Light.. a 

2c. 20 Loose-Wiles B. 
‘ s 

12 Do 2d pf... 

12 Mpckay Cos.... 





1 | May Br sj => 





Pe- Pay- Books Pe- 
Rate. riod. abie. Close. Company. Rate. riod. 
Jan. 2 *Dec. 15 Am. Tob. pf...1% Q Jan. 
Jan. 1 Dee. 22 Am. Typef' rs...1 Q Jan. 1 
f.3 Jan. 1 Dec. 18 J | See 1% Q Jan. 
SI. Am. Wool. = 1% Q Jan. 
1 Q Jan. 1 *Dec. 19 Ansco Co. 24% Q Jan. 
a.E — Dec. 31 Dee. 19 Arey Co of | 
eves d — Dec. 31 Dec. 19 aqeseseinem, @ Des. 
A Jan. 1 Dec. 10 Balawin Loco.. 8 Jan. 
pf 3% $ Jaen. 
% Q Dec. 31 Dec. 18 Balt. Elec. vf. 2% — Jan. 
— Jan. Nov. 30 Bell T_ of Can.. Q Jan. 
24 — Dec. 31 Dee. 22 Beth. Steel pf.. 1% Q Jan. 
% Q Dec. 31 Dec. 22 Booth Fish. € 1: 4 Q Jan. 
1% Q Jan. 2 *Dec. 23 Brit.-Am. Tob..2% — 
— Dec. 31 Dec. 19 B’klyn U. Gas. rt Q 
Q Dec. 3 Dec. 19 B'klyn U. Gas.1 Ex... 
— Jan. 2 *Dec. 2 Br.-B.-Col. ih Q 
— Jan. 2 *Dec, 2% Buff. Gen. El..14%, Q 
Cal. Petrol. pf. 15 % Q 
Q Jan. 1 *Derc. 15 Cambria Steel...14%4 Q 
2 Q Dec. 31 *Dec. 28 Can, Con. R. pf. i Q 
— Jan. 1 Dec. 20 Can. Cot. pf...1% Q 
, Q Jan. 15 Dec. 31 Can. Loco. rf...1% @ 
Q Jan. 1 Dec. 15 Can. ay” 1% Q 
Case (J. 1.) ° 
Q Jan. 2 *De 1 Mach. pf. ve Q 
3, — Dee. 21 *Dec. 15 cen C&G. pf1% Q 
My Q@ Jan. 2 *Dec. 15 Cen. Leath. pts Q 
"414 Q Jan. 2 *Dec. 15 Cheseb’h Mfgz.. Q 
2 Cc ar gg h ME &. 4 Ex. 
4.75 — Jan. 1 *Dec. 15 c.. Zz. & 
3 24, — Dec, 31 Sie ie Biock” Yds. Q@ Jz 
of ‘Phils $1.50 — Jan. 1 *Dec. 10 Do pf. . CG Jz 
Chicago ee Q Dex 
1% Q Jan. 1 Dee. 15 Chino Copper. .50ec Q Dec 
eae % Q Jan. 1 Dee. 15 Cluett-Pea. pf..1% Q Jan. 
& Cc. & Ariz. Min.50e — Dec. 
coeds @ Jan. 2 Dec. § Can. Gen. Elec.1% Q Jan. 
E 4 — Jan. 20 Dec. 31 Celluloid Co. 1M Dec 
Do pf. Dec 
- Jen. 2 *Dec. 12 Cc. St Elec. pf. 1% Dec 
pf. 1g Q Dec. 31 *Dec. 19 Col. L., H. & P.1% Jan 
“Ry $5 Jan. 1 *Dec. 15 Do pf. . Wy Jan 
Cc. G.. EB. L., 
Jan. 1 Dee. 21 & P ipait.). 1% Jan 
1 Dec. 23 Conn. River pf 1% Jan 
Q Jan. 2 Dec. 3 Consum. Pcwer 


(Mich.) pf....1% 
ae Can rf. 1% 

-Am. Sug.pf..1% 
C ote P. Mfg. pf.1% 
Dom. Glass pf. 1% 
Dom.P. & T.pf.2 
Dom. Textile...1% 
Dom. Text. pt.1% 





dx.Jan. 2 *Dec. 31 Jan 
8 Q Jan. 2 *Dec. 31 
= i 2 Dee Jan 
2 Q Jan. 2 Jan 
3 Q Jan. 1 Jan 
2 — Jan. 1 oo 
aa = Feb. 
Be Q — 5 & Roch.,Mass.4 — Jan. 
Bk oa Elec. Stor. Bat : 
A : « im > Dec. 24 com. & pf.... Q Jan. 
at. — Jan. 2 Dec. 30 Galena-Sig. Oil3 Q 
— Jan. 2 Dee. 21 Do pf. ..... Q Dec. 
Q Jan. 2 Dec. 33 Gen. Bak. pf. 4 Q Jan. 
— Jan. 2 Dec. 13 Gen. Chemical.5 5 Ex. Feb. 
‘4 — Dec. 31 Dec. 20 Do pf. ......1% Q Jan. 
‘6 — Jan. 2 Dec. 17 Gen. Chem. of 
< F a" is ee % 8 an. 
2TT y yen. Electric..2 Jan. 
TRUST COMPANIES Gen. vires's. ol 8 Jan 
5 ° oe O PL... cecee % Jan. 
Jan. 3 Bec: 18 | Gold. Con: “M::15¢ — Fed 
Q Dec. 31 *Dec. 24 Cooare> Cs. F.) 
Q Dee. 31 Dec. 19 Oe a09:6:465 1% Q Jan. 
6 Q Dec. 31 Dee. 2 Goodyear’ ‘tire 
3 — Dec. 3i Dec. 3 & Rub. pf....1% Q Jan 
> — Jan. 2 Dee. 21 G. L. Tow. rf..1% Q Jan 
2 Ex.Jen. 2 Dee. 21 Gt. N. ore cfs.We — Dec 
pat 6 Q Dec. 31 Dec. 23 Gug. Explora.87%c Q Jan 
-3 — Jan. 2 Dec. 21 H., 8. & M. pf.1 YW Dec 
Ins Hale & Kil. pf.14%4 Q Dec 
ae @ Jan. 2 Helme (G ) 
6 Q Dee. 31 b Sancek teil 2% Q Jan 
1% Q Jan. 2 Helme (G. W.) 
s Q Dec. 31 = ececennned Ex. Jan. 
5 Q Dec. 3 Do Fa Q Jan. 
4. Q Jan. 1 Hendee Mfz. ped Q Jan. 
1s..25 — Jan. 2 Here. Powder..3% — Dec. 
& T. rr Q Dec, 31 Home. Mining.65c M Dec. 





7s Indiana P. L..$2 Q 
Ing.-Rand pf..83 — 
22 I. Har. of N. J. Q 
22 Int. _s pf...1 Q 
15 Int. &C.% Q i 
16 Is}. Grenk Coal.0e Q 
De pt. ....< $1.50 Q 
18 Kaufmann oe, 
18 Stores pf.. .75 Q 
16 Kayser Praitus). 
11 & Co Q 
11 Do ist & 2a pf.1 Q 
2. 24 Kelly-Spr. Tire.1% — 
15 Do 6% pf......1% Q Jan 
23 Do 7% pf..... 1 Q 
st] Kelsey Co.....1% Q 
9 Q 
2 s 
4 Q 
19 . pf. Q 
5 Laurentide Co.2 Q 
15 Lawyers Mtg. .3 Q 
15 L. Wilkes- 
22 Barre Coal. $3.25 
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Agriculture 


Crops This Year and 
Wheat Prospects Next 


Loss Through Lower Cotton Prices Nearly 
Offset by Higher Price and Yield of 
Wheat—Great Winter Wheat Acreage 


AD it not been for the slump in cotton prices 
attending the European war, which brought 
the value of the record crop of 1914 more than 
$300,900,000 below that of the preceding year’s 
production, the agricultural section of the United 
States would have enjoyed a year of prosperity 
perhaps unparalleled in its history. While the 
total value of the principal crops in 1914, as re- 
ported in the final summary of the Department of 
Agriculture last week, decreased from $4,966,852,- 
000 to $4,945,852,000, a net loss of $21,000,000, a 
different story is told if the cotton figures be 
deleted. Eliminating the returns of the unfortunate 
cotton planters, the farmers’ balance sheet would 
show a credit $285,615,000 greater than in 1913, 
which was itself a good crop year. By far the 
greater part of the increase is accounted for by the 
fact that wheat production and prices were both 
substantially greater. With the output setting a 
new record, and about 128,000,000 bushels larger 
than in 1913, the price was sufficiently high to 
bring the gain in value of the crop up to more 
than $268,000,000. Oats made the best showing 
after wheat, with an increase in value of nearly 
$60,000,000, while corn and barley were each worth 
about $10,000,000 more than in 1913. For the most 
part, the other crops showed losses, that of potatoes 
being the greatest after cotton. 
COMPARISON OF VALUES 
The value of the principal crops in the last two 
years is compared in the following table: 
1914. 


$1, 702,599,000 


1913 
$1,692,002,000 
Winter wheat ... ° or: 


Spring 


wheat 205,057,000 176,127,000 
All wheat 878,680,000 610,122,000 


Oats 
Bariey une 105,908,000 


490,451,000 439,596,000 


95,731,000 


Rye 7,018,000 26,220,000 


12,802,000 10,445,000 


Buckwheat 
Flaxseed 


Rice ‘ 21,869,000 


19,540,000 21,399,000 
22. .090,000 
227,905,000 


Pota’ oes 198,608,000 


Sweet potatoes 41,254,000 42,884,000 


Ha aseaseceses 779,068,000 797.077 000 
Tobacco 101,411,000 122,481,000 
Cotton 


0, O00 $2,230,000 


Sugar beets 


The total production of the seven principal 
grains was 4,958,172,000 bushels, against 4,569,- 
559,000 bushels year, a gain of 388,613,000 
bushels. A rotable feature of the year was the re- 
markabie yield per acre of Winter wheat. It was 19 
bushels, compared with an average of 16.5 bushels 
in 1915, the previous high record. The acreage in- 
crease, while not relatively so large as the yield 
per acre, still showed a very material gain, the 
acreage being 56,008,000, compared with 31,699,- 
000 in 1918. The total 1914 acreage of both Winter 
and Spring 53,541,000. In contrast 
with the growing acreage of Winter wheat, the 
Spring wheat area is decreasing, and since 1912 
has lost 2,848,000 acres. 


CONTRACTION IN CORN PLANTING 


Corn acreage decreased sharply, being 103,435,- 
000 acres, or 3,248,000 acres less than in 1912, 
which was the year of the maximum area for that 
crop. The yield per acre was, however, consider- 
ably greater. The barley crop is the second largest 
in the last ten years. 

Production, yield per acre, and farm prices Dec. 
1 of the crops whose value is given above compare 
as follows: 


last 


wheat was 


Yield. 
Per Acre 
(Bushels. ) 
1914, 1915. 


28.5 23. 


Production. 
(Bushels.) 
1914. 191% 
2,672,804,000 2,446,988,000 
684,990,000 023,561,000 16.5 
206,027,000 239,819,000 11 13.0 
891,017,000 580, i. 5.2 
, 121,768,000 


Crop 
Corn 
Winter wheat... 
Spring wheat.. 
All wheat...... 
«+ 61, 141,060,000 
194,955,000 
Rye 42,779,000 
Buckwheat ... 16,881,000 
Flaxseed ...... 5,559,000 
Rice .... 23,645,000 
Potatoes .. 450,921,000 
Sweet potatoes 


19.0 


29.2 
178, 189,000 23.8 
41,381,000 16.2 
13,835,000 ob 7.2 
17,853,000 7.8 
15,744,000 31.1 

520,000 90.4 
04.5 


Barley 


06,074,000 69,057,000 


The Trend of Grain Prices 


Weekly High and Low 
Cash Price of Wheat, 
No. 2 Red, at Chicago 


Weekly High and Low 


Cash 


Price 


of Corn, 


‘No. 3 White, at Chicago 


Yield. 


Production Per Acre 


1914 YL. 
1.45 1.31 
784.5 
t181.9 


10,11 


1914. 
os 70,071,060 
.»» -1,0084,679,000 
115,966,000 
5,167,000 
tBales 


1915 
64,116,000 
953,734,000 
$14,156,000 4207.9 
10.6 


Crop 
Hay* 
Tobaccot 845.7 
Cotton 
Sugar beets*® 5,834,000 
*Tons. Pounds. 
Farm Price 
Dec. 1. 
1914. 1913 
Flaxseed. $1.26 $1.20 
.924 
-489 


Farm Price 
Dec. 1. 

1914. 1915 
Corn ......$0.637 $0.691 
W. wheat. 
Sp. wheat. 
All whet. 
Oats ...... .458 
Barley 4S 
Rye ‘ SOS 


9806 
.9806 


O86 


Potatoes... 
Sweet po.. 
Hay 
Tobacco 
Cotton . 


Buckwheat .7t4 Sugar B'ts 


LARGE WHEAT ACREAGE 

On Thursday the Government issued its first 
estimate of the acreage sown to Winter wheat. As 
was expected, in view of the very heavy foreign 
demand for grain, which may be largely increased 
next year because conditions in the European war 
zone will probably lower materially the agricultural 
production of the warring nations, a very large 
acreage has been sown. It is placed by the de- 
partment’s experts at 41,263,000 acres, a gain over 
last year of 4,135,000 acres. The area planted is 
5,255,000 acres more than was harvested this year. 
The acreage and condition on Dec. 1 of Winter 
wheat and rye in the principal producing States 
are as follows: 

WINTER 

Con- 

Acres. dit’n. 
New York.... 382,000 96 
New Jersey. 81,000 82 
Pennsylvania.1,566,000 85 
Delaware .... 128,000 
Maryland ... 658,000 
Virginia .....1,270,000 
West Va..... 265,000 
N. Carolina. .1,097,000 
S. Carolina... 246,000 
Georgia 314,000 
Ohio 2,101,000 
Indiana 2,820,000 
Illinois 2,934,000 
Michigan 963,000 
Wisconsin &9,000 

536,000 
. .2,844,000 
3,687,000 
8,779.0 


WHEAT 


State. 

Kentucky .. 

Tennessee 

Alabama 

Mississippi... 

Texas .......1,367,000 

Oklahoma ...3,092,000 

Arkansas .... 184,000 

Montana 683,000 

Wyoming 54,000 

Colorado 276,000 

New Mexico.. 55,000 

Arizona 41,000 
253,000 8&5 

23,000 8&8 

894,000 95 

1,174,000 100 
686,000 93 
463,000 98 


State. 


Idaho 
Washington. 
Oregon 
California 


Missouri 
Nebraska ... 
Kansas ..... 
RYE 

Con- 

Acres. dit’n. 
129,000 92 
81,000 85 

292,000 87 
85,000 93 

112,000 96 
Indiana 14,000 938 131,000 93 
Michigan .... 388,000 95 468,000 93 


The condition of Winter wheat on Dec. 1 was 
nearly 10 per cent. lower than it was at the same 


Con- 

Acres. dit’n. 
444,000 97 
296,000 96 
59,000 97 

160,000 92 
92,000 94 


State. 
Wisconsin 
Minnesota ... 
Iowa 

N. Dakota... 
S. Dakota.... 
Nebraska ... 
All other.... 


State. 

New York.... 
New Jersey.. 
Pennsylvania. 
Virginia ..... 
Ohio 


time last year, and 2 per cent. below the ten-year 
=verage for that date, so that the estimated produc- 
tion for 1915 is only 580,000,000 bushels, or over 
100,000,000 bushels less than the present year’s 
harvest. 

Restriction of cotton planting is largely respon- 
sible for the greater Winter wheat area, as the 
Southern States show increased acreage sown to 
wheat of from 20 to 200 per cent. In the import- 
ant wheat States the increases in acreage amount 
to from 5 to 15 per cent., except in Kansas, where 
the area is 2 per cent. smaller than it was last year. 





Grain and Cotton Markets 
Quotations last week were as follows: 
Chicago 


WHEAT 
—Dec.—— May 
High. Low. High. 
$1.19% $1.18 
‘ 1.18% 1.17% 
- 1.19% 1.18% 
1.1814 
1.20% 
1.20% 
1.17% 
CORN 


—July. 
High. Low. 
$1.15% $1.15% 

1.16% 1.15% 
1.16% 1.155% 
1.16% 1.15% 
1.17% 1.16% 
1.18% 1.16% 
1.18% 1.15% 


Low 
$1.215% 


F: —-July.— 
High. Low. High. Low. 
69% 60% 70% 69% 
62% 691, 69 70 691g 
63 695% 69% 
70% 69%, 
70% 70% 
705, 
691g 


62% 
69% 70% 
70% 
71% 
71% 


71% 


62% 6914 
GA% 
6414 T0534 


62% 70% 69 


69% 


“oT 
6975 


OATS 
— 
High. Low. 
..48 47% 
..47% 47% 52% 
..48 47% 
48% 48 51% 
..485% 48% 52% 52 
rrr tT 481, 
play eee 49 , 
New York 
COTTON 


—-Jan.- 


—-May.— 

High. Low. 
52% 51% 
52% 51% 
52% 51% 
525% 
521, Hk 

51% 


47%, = 52% 


range 


—March.— 
High. Low. 
32 «(74.2 

7.28 


7.24 


--Dec.-—— 
High. Low. High. Low. 
. 6.90 6.85 7.05 04 
6.95 6.88 7 09 
. 6.97 6.89 06 
Dec, 2.405 6.92 12 
Dec. inebecacetenn Sue 25 
Dec. 7.15 7.08 
Week's range ...7.15 6.85 


Dee. 
Dec. 
Dec. 


£9 88 22 08 09 
AAIAAAAA 
22 23 sist st 93 


—-May.-— 
High. Low. 


7.37 
7.53 7.44 

7.5 7.42 

7.46 

cocceeedelO 7.57. 

Wa rcccoscces 7.74 7.63 
+0434 7.37 


Dec. eovcece 7.5 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Week's range 
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